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CONDITIONS IN. 
SHOE BUSINESS 
FAVOR BIG MAKER 


President of Ames - Holden 
Refers to Changing Ten- 
dencies in Trade. 
ELIMINATING THE AMERICAN 


Prediction That With Improved Method 


of Manufacture in Canada Foreign 
*. Pootwear Will Cease to be 
“an Important Factor. 


D, LORNE McGIBBON, 


President Ames-Holden-McCready, Ltd., 
Montreal. 
Of the forty million dollars worth 
of boots and shoes produced in Canada 
last year, 85 per cent. was produced by| . 


\» seompanies doing less than $1,000,000 


business annually; in other words, the 
hoot and shoe industry of Canada is 
being carried on by small manufac- 
turers. But conditions are such that the 
little fellow must make room for the 
manufacturer who can make a large 
turnover at a small individual profit. 


Demand About Normal. 

The present domestic consumption is 
of course much less than before the 
war but this Shrinkage has been made 
up by demand on army account, so that 
the sum total of business remains un- 
impaired, There is in addition the fact 
that there are fewer supplies coming in 
from the States and elsewhere owing 
very largely to the marked improvement 
in quality and workmanship of the 
Canadian article. 


American Shoes Disnsneeciat 

I predict that there will not be many 
American shoes sold on this market be- 
fore long and.that such supplies as do 
come in will only cover extreme styles 
for use in the larger cities, The situa- 
tion may be compared to that in the 
rubber industry a few years ago, when 
American rubbers sold quite freely here, 
owing to the belief of the Canadian 
public that the American was the 
superior article. It is doubtful if any 
American rubbers are sold in Canada 
now. The same state of affairs is being 
paralleled in the leather footwear busi- 
ness. 

Basic Conditions Changing. 

Heretofore the business in Canada 
has been done by a great many small 
manufacturers who have been unable 
to compete in price, style, quality or 
workmanship with the imported article. 
Also a great share of the Canadian 
business was done through the. medium 
of middlemen, thus exacting two pro- 
This condition 
also applied to the rubber business ‘but 
to-day the largest part of the rubber 
tradc.js done direct from manufacturer 
to ailer and with the middleman 

yiinated. 

Middleman Going. 

This fundamental change in the 
method of doing business is gradually 
but surely taking place in the shoe 
trade so that the future holds great 
prospects for the larger manufacturers 
who deal direct with the retail trade. 


Survival of Fittest. 

The smaller manufacturer who deals 
with the middleman or even goes to the 
retail trade in a small way will even- 
tually disappear. Conditions will not 
tolerate him. He together with the 
middleman must disappear as the 
country grows. 

Retail Dealers. Affecting Change. 

The biggest factor of all in connec- 
tion with this fact is the present 
tendency on the part of the retail trade 
to confine their purchases to small lots 


of goods which can be turned over in 
_short order, This development has oc- 
_ curred within the period of the war. A 
“ couple of years ago style and price 
~ changes were comparatively rare. - But 
_. to-day they are of constant occurrence 


so that the retailer who buys a large 
Aatock of boots or shoes is. practically 


Buys Little and Often. 


The Chsedine ue tor. In Jabeuers £. 
PUBLICATION OFFICE: TORONTO — 9, 1916. 


date such @ variable demand for qual- 
ity and price large resources 


a strong organisation are requited | 


These only the large manufacturer ean 
furnish with his large and contests: 
located depots throughout the comune 
ready to meet all demands 


The retailers are being educated th to “this 
fact. 


Manufacturer Must Cover. 

The manufacturer to-day who at- 
tempts to sell goods without first cover- 
ing his raw requirements is gambling 
and it is obvious that to avoid this 


speculation, heavy purchases must be 
made in advance. These require large 
amounts of money and with enormous 
increases in all classes of raw material 
and supplies, the amount thus required} 


is larger than in normal times, 


A DEAL IN ‘‘EDDY.’’ 
Big Hull Concern Involved in Latest 
Paper Report. 

Persistent efforts have been made dur- 
ing the past week by a group of Cana- 
dian financiers to purchase the E. B. 
Eddy Company, $9,000,000 to $10,000,- 
000 being mentioned as the price. Avail- 
able information gives no other definite 
indication than that the offers were re- 
fused, 


The E. B. Eddy Company, incorporat- 
ed in Canada in 1886, was established in 
the year 1851. The- plant at Hull, Que., 
covers over 75 acres, with water “and 


hydro-electric plant and machinery; the’ 


company also owns approximately ‘1,200 
square miles of timber limits. Annual 
production is about $3,000,000. The 
paid-up capita] stock is $300,000, which 
is closely held by a few families. The 
company has outstanding $446,000, 6 
per cent., 30-year gold debentures, due 
June 14, 1935; the authorized issue was 
ok Nghe of which $400,000 was ecan- 
et, amc $154,000 retired by oo 
an a 


THE APPOINTMENT OF LLOYD. 
AND THE POST'S GRIT 


Developments Have Proven the J 


Reeling ND aE 


RISING PRICES © 


<meta rien ¢ 


eerned, the = are for a splendid 


: holiday trade, Slackening of future gr- 


ders is- undoubtedly the natural-effeet of 


the rising prices, and is evidence that 


Indications. ‘That. Continued. 


Advances Are Affecting 


Buying Po Power. 
STEEL PRICES- CES CONTINUE UP 


Demand For War Supplies is Such Fhat 
There is no Indication That 
Top is ‘in Sight—Keen 
Competition for Labor. 


While there’has been no. change in the }’ 
conditions of- industrial aetivity whiel 
have prevailed at the ‘“peak load’’ for 
some time, and the effort. ia*still to in- 
crease output, there are some indications 


that so far as the domestic situation is 
concerned the rising prices of all .com- 
modities are having their effect on de- 
ferred orders. This was to be expected. 
In the relationship of suppty and de 
mand price is the great adjuster. Ad- 
vances are the natural otiteome of <a 
shortage in relatien'f> consumption, 
in the usual operation they will continu 
‘until-such time as:they affect 
That the upward tendency has continued 
so long-as it has has been due to the ab- 
normal needs of Europe and,some reduc- 
tion of production. On the other. hand, 
‘so‘far as munitions and other- war sup- 
plies are concerned—particularly manu: 
factures of iron. and steel—the outlook. 
for business seems ‘still to be limite: 
only by the output... 

. Wholesalers report the. tendency of 


prices to ¢heck orderé. However, 


far as the i -fature: i¢ ¢on- 


@ average consumer is being forced to 
adopt gospel ca habits of thrift. On the 


whole, a gradual adjustment of values 
and demand should have a healthy effect 


on: the abnormal conditions prevailing, 
and wiay be the’ means of meeting the 
agitation for Goverriment reculation to 
meet the situation. From the standpoint 
‘of practical economics Governmental ac- 


tion would have to be directed to the 


cheeking of consumption, and this might 
result in complications in view of our 
close relations with the American mar-- 
kets. 


The continued demand for munitions 
makes itself felt in the searcity of pig 
iron, and the predietion is made that 
the present price of $35 per ton will be 
inereased to $50 by the end of the com- 
ing year. Steel: companies are in an in- 
creasing number of cases refusing all 
orders, 


The labor. situation is unchanged, and 
one effect of the shortage is the develop- 
ment of keen competition between differ- 
ent manufacturers for the help they re- 
quire. It is reported that two. of the 
largest manufacturing concerns in Mont- 
Teal are engaging in what amounts to 
practically open warfare in this respect. 

Deyelopments have shown that, as in- 
dicated 1 last—week =the depression in the 
stock market was not a direct, refleetion 
of any ehange in general business con- 
ditions. The dullness was largely in 
sympathy with New York, and it is now 
indigated that’ Wall Street was in- 
—— by the inerease in the rate for 

Lloans. This was due to a realization 
“the surplus“réServes of the banks 


were being reduced. However, the same 


condition doeg not apply in Canada, al- 
though, of éourse, the attitude of New 
pee: a eee seotymeatal influence, 


; ae OF ASQUITH 


ustice of the Demand that. the Premier and:-Other Incom- 


petents Step Down and: Give Place to: the. he Energetic ‘Welshman 


History may quite. probably record 
the events of the week as the most 
momentous in the political life of the 
British Empire. The crushing of 
Rumania ,by the steam roller. of the 
Teutonic military system after twenty 
eight months of opportunity to provide 


against just such a development. has: 


opened the eyes of the public and those 
who direct its affairs to the cold reali- 
ties of the situation. At last there are 
indications that the easy-going attitude 
that ‘‘we will muddle through some- 
how’’ is being replaced by a demand 
that muddling cease and that the ma- 
tion’s affairs be conducted in a manner 
which will insure the shortest avenue 
to the desired end. The elevation of 
David Lloyd George to the premiership 
marks the end of a regime of modern 
Neros who have been politically fiddling 
while the existence ‘of the Empire has 
béen in peril. 

The present storm is.one which Has 
been gathering since the outbreak of 
the war. It marks the final_imperative 
demand for a man at the head of the 
nation’s affairs with the ability to do: 
things and to get things done—a man 
who will cast political considerations 
aside for the time being and get down 
to the business of war. ‘That ‘such a 
change would have to come has been 
apparent to close students of the situa- 
tion who have not closed their eyes to 
the real situation. But those who have 
had the courage to express such views 
have received but scant attention from 


the public for the people were quite} ency 


willing to muddle through until it has, 


been forced upon them that they can’t}; 


muddle through. Lord Northeliffe with 


his powerful newspaper influence has}, 


been an i t factor in bringing 


and Men of His Selectio 


conditions and the courage ‘to express 
‘well-founded ‘criticism, ‘for 8 long time: 
‘speht its voice in a. wilderness. of apethy. 
As long ago. as October 1914, T 
POST began calling attention to. the 
serious aspects of the situation and the 
need for preparation for greater efforts. 
Since that time: the need for practical, 
‘business-like administration of the 


Empire’s affairs: and for a realisation of an: 


the seriousness of the crisis being faced 
has been emphasized again and again. 

In October 1914 THE POST said in 
part, and it said it when Mr, Asquith 
said the war will be over sooner than 
most people expect: 

“Only a great misfortune to our. fleet, which 
the Germans are counting on, or. some. other 
unexpected event, will bring this -wdr to a 
close within five or. six. years , Before this- 
war is over it is going to cost Canada hundreds 
of millions for equipping and. maintaining her. 
‘troops. .We ought. to. have: -in. trainin 
now, We may have to-put- 0 under 
Qur national debt may be increased-four or five 
hundred - millions, ‘The: possible ‘political. de- 
velopments of this war are causing many 
Canadians to do some serious thinking.” 


A year later when Sir Herbert Holt 
made his criticism of the manner of the 
conduct of the war in England, THE: 
‘POST emphasised the necessity for 
practical effort ia eens: on the cam-; 


“Lord Roberts warned: the British politicians: 
that war was sure to come, and-Kitehener : 
it would last three years. No one of 
Lioyd-George was big en 
they said. 


7 


grasp what. 


“Northeliffe’s great. campaign has only-par-| 
tially brought it. home to them. Even here, in |- 


‘Canada, Sir Herbert Holt is } i 

for telling us in an interview in the 

Gazette, the truth about the rotten sj 

fairs ie England, due i PmNeS 
mismanagemen' 


aoe 


was 


about the. too long delayed changes but|’ 


he has been in bad odor with the publicj: 
because he called attention ,to truths 
which they desired to avoid. Such 
en oe Ole ee ee ae 


Therefore he plays safe by saving! Spouat Poet we 
small lots frequently, But to accomo- few papers which 


aut 


sae the people. Th May of 
f y of this year 
THE 


POST pointed out that it would 
be good business for the King as the 
head of the Empire to dismiss Asquith 
and appoint Lloyd George as his suc- 
cessor; we said in part: 

“The urgent question for the people of Canada 
‘and the’ Empire to-day is to.find, and to put a 
sman- atthe head of our affairs, who can do 
ith } and get things:done, The war is making 

us investors, business men and farmers 
very prosperous, but it is bringing sorrow and 
suffering to thousands of homes and making 
future burdens for us that are appalling to con- 
template. For much of this—many of us think 
all of it—Asquith and his associates are res- 
ponsible. 

“Every apologist for Asquith admits that 
many things have been done badly; but they 
point with pride to our brilliant financing and 
to the way we have organized the munitions 
-production. But -Lioyd-George, not Asquith,. 
was responsible for both. He has shown him- 
self to be the only man in public life who has a 
‘capacity for deing things and getting things 
Gone. He calls in the best men, and he seems to 
chave a special capacity for quickly deciding 
-whose advice fs worth while, and for quietly but 
fearlessly discarding the men to whom chance 
has. wrongly.awarded big reputations. 
~ “As, under Asquith, Balfour and Grey, we 
have committed blunder after blunder, and, as 
under Lloyd-George, we have made success after 
success, it would seem, to say the least, good 
business for His Majesty the King, as head of 
the Empire, to tell Asquith as general manager 
che has. been-a failure; to ask Lloyd-George to 
‘assume the general: management of Imperial 
‘affairs, with the ——— that he gather 
‘about. him: as advi ‘men of proved capacity 
{in- the Hmpire ; not politicians, but men of 
proved great-executive ability. The Prime Min- 
isters salsate colonies should be asked 
+0 BO ee -their ablest, most resource- 
“ful niéa to join the Imperial Cabinet.” 


A Place for Premier Hughes. 

We. look for Lioyd-George to gather 
‘around him men-with the ability and 
trength to carry through the great and 
. | serious: undértakings “which they will 
|face. In the Cabinet ‘there shonld be 
mon for such a-man as Hughes, of 

lia, who. would: undoubtedly prove 
a ‘more effective administrator than 
Phareb The. has little to 
“TV rebbi end that he We taken into the 
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AFFECTS CANADIAN GONDITIONS 


Railroad Officials in This Country Ap- 
preciate That Outcome in States: Will 
be Important Factor Here—The 
Attitude of the Investor. 


Appreciating that labor represents 
one of the greatest problems of the_pres- 
ent and near future, practically every - 
branch of industry is interested in the 
developments in the United States im 
connection with the testing of the new 
eight hour law as established by Presi- 
dent Wilson and his Administration to 
meet the recent crisis in connection with 
the demands of railroad employees: ‘The 
defeat of Hughes removed any hope that 
there might have been that a change of 
administration would have affected 
situation to the benefit of the’ Poa 
Steps are now being taken to tale. 
a : ~~ oe oe ot waking g 

e intimate relati 0 
conditions on the American an@= Can- 
adian roads makes it imperative for the 
Oanadian railroads and public to par- ” 
ticipate in this discussion. 

High officials of the Canadian roads 
foresee in it the most likely cause of 
industrial strife at present within their 
iit aa recent C.P.R. settlement can 
only be regarded as a compromise. 

a is worth while tecalling Be 
that the of the com ae 
in. New Font ot hook ieee 


jthe day of the settlement, whieh fact 


would tend to indicate that the man- 


agement had previous! y, decided to the Casale 


the final demands of 
unions, 

Equally, the-’ ‘Grand. Pronk ise. 
within the last year made many large 
inereases approximating over a $500; 
000 annual wage increase. Yet these 
important advances are admittedly only 
sops to the Canadian uttion mien t6 
appease them whilst matters are beige 
adjusted in the States. 

It is there that this purely Canadi 
matter will be decided. President 
son has given the American unions an ii’ 
strument and a basis upon which ‘to 
work. The near future will indicate ts 
nature of the onteome there. Hater, &@ 
reflex action will no doubt oceur here. 
Henee the purpose of this article is to 
consider the American situation as the 
best indication of what will happen here. 

One recent development bearing on 
the situation has been the announ¢e- 
ment from Washington that an. amial+ 
gamation has been effected between the 
four brotherhoods of railway traini- 
men and the twelve unions of other 
railway workers affiliated: with the Am- 
erican Federation of Labor :— 


The action of the brotherhoods and the 
railway unions affiliated with the federation 
of labor is .the most important move st 
has been made in the direction of co 
capital to grant concessions to. workers nce 
the brotherhoods compelle¢ Congress to grant 
the eight-hour railway work day through the 
medium of the Adamson Law. Encouraged 
by the way in which this legislation was 
brought about, the brotherhoods and the rail- 
way federationists have added three hundred 
thousand workers to their numbers and will 
be able to claim that 700,000-yoters ave behind 
the demands that they intend to make on the 
railroad companies. 

About three hundred thousand railway 
workers, in addition to the 400,000 trainiwen 
who are members of the four brotherhoods, 
are affected by today’s agreement. -The- 
brotherhoods did not agree to join the Fed- 
eration of Labor, and the railway unions in 
the Federation did not agree to affiliate them- 
selves with the brotherhoods, but it was em- 
phasized that in all matters. affecting “the 
attainment of tbe eight-hour day in every 
organized department of railway employees, 
the four brotherhoods and the twelve unions. 
would work together. ‘ 

It is expected that the President wil e- 
new this recommendation when he addfesses 
Congress. He is now preparing data to incor- 
porate in his annual address and while no 
authoritative fmformation on the subject. has 
been furnished to the press, there have been 
various indications that he will renew be 
Congress the features of his railway” 
gram which were not taken up by the House 
and the Senate at the time when the” 
hoods were threatening to bring about . 
eral strike of railway workers if the 
were not granted the eight-hour day. * ~ 


aeeoiely it is worth while: 
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Capital Paid up, $16,000,000. Reserve “und, $16,000,000. 
Undivided Profits, $1,414,423. 
Total Assets - - - $365,215,541. 


uN Paso 
BANK Estar cat 
(Coast Lines), Southern Pacifie, St. 
Louis, Brownsville and Mexico, San An- 
ie RTE i Me tonio and Arkansas Pass, Denver and 
Control of Collingwood Ship- Rio Grande and Canadian Northern and 


lities of their territories. These are in 
the West as follows:—El Paso and 
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206 B hes and sgencee in Canada, extending from the 
a Atlantic to the Pacific. . 
A General Banking Business Transacted 
Special attention given to Selene SAVINGS BANK — 


building Company Changes 
Hands. 


PART OF BIG DEVELOPMENT 


Important Changes Taking Place As 
Consequence of the Renewing 
Interest in Ship Construc- 
tion in Canada. 


Important interests in the Canada 
Steamships Company which inelude 
J. W. Norcross, vice-president and 
managing director, Horace B. Smith, 
of Owen Sound, who is a_ direc- 
tor in both companies and R. M. Wolvin 
have secured control of the Collingwood 
Ship Building Company of Collingwood, 
Ont., according to an announcement 
made during the week, and whieh is in 
line with a recent statement of THE 
FINANCIAL POST to the effect that 
certain changes of this nature were 
under way. 

The new’owners will create a new 
corporation with a capital of $2,000,- 
000. The Collingwood Company had 
$1,300,000 of common stock and during 
1910 the entire $350,000 of 6 per cent. 
preferred was retired. The sharehold- 
ers will relieve $150 per share for their 
stock in 6 per cent. ten year first 
mortgage bonds as well as $650,000 of 
the common stock of the new concern. 
The new company may issue preferred 
stock if necessary, to provide capital 
for extensions only but the earnings of 
the company which has been in exist- 
ence for interest accruing upon the 
bonds will be allowed to accumulate in 
a sinking fund for their redemption 
and no dividends are to be paid on the 
common stock until the bonds are can- 
celled. 

The Collingwood Shipbuilding Com- 
pany has a capacity of 22,000 tons 
of gross tonnage and operates two 
large dry docks, and was incorporated 
in 1900. It has in addition a long 
term and renewable lease on the Gov- 


DESTRUCTION OF TONNAGE. 
Nearly 2,000 Vessels Lost Since the Out- 
break of the War. 

It is estimated by the New York Jour- 
nal of Commerce that from the outbreak 
of the war to December 1, 1916, there 
were 1,948 vessels destroyed, with a to- 
tal aggregate gross tonnage of 3,627,082. 
This includes all losses due to marine 
warfare, including mine explosions and 
gunfire, ete. These figures cannot be ex- 
pected to be exact, but it is believed that 
the total given is helow rather than 
above the mark. 

Estimated at the current value of old 
tonnage, the total destruction represents 
a loss of more than $400,000,000, but, 
considered in relation to the present cost 
of replacement, the loss is very much 
larger, while a further increase in the 
amount would be made if the values of 
the cargoes themselves were taken into 
consideration. The heaviest losses of 
the present year to date occurred in the 
month of November. The number of ves- 
sels sunk, at 120, was lower than the 
134 reported in October, but the ton- 
nage was higher, 285,357, compared with 


239,526. 
‘ Number. Gross tons, 
November 120 285,357 
October d 239,526 
154,688 
130,262 
102,522 
126,369 
118,904 
214,800 


Total ; 1,372,508 


THE PROBLEMS GROWING 


Continued from page 1: - 
opposed: to the proposed legislation 
making arbitration compulsory, The 
‘Canadian law was severely criticized by 
the men during the recent discussion as 
‘a result of its having been held up as 
‘an example of desired legislation. 


The avowed object of this move is to 
jseeure the eight-hour work day for all 


railway employees. Previously the argu- ; 


South-Western, Sunset-Central Lines, PUBLIC Notice is hereby given that under the 


Atchison, Topeka and Santa Fe (Coast 
Lines), 


First Part of chapter 79 of the Revised 
tes of Canada, known as “The 


Southern Pacific, St. Louis, | Companies Act,” letters patent have been issued 


Seal of .the Secretary of State of 


' : . + funder the 
Brownsville and Mexico, San Antonio} Cynada, hearing date the 7th day of Novem- 
and Arkansas Pass, Denver and Riv | ber, 1916, incorporating Gerard Ruel and Regi- 


nald Herbert Montague Temple, barristers-at- 


Grande, and Canadian Northern and Can-| tay, George Norman Limpricht, draughtsman, 
adian Pacific. In south-eastern territory | Frederick Charles Allen, solicitor’s clerk, and 


William Bowler, secretary; all of the City of 


the following roads come in this elassi-| Toronto, in the Province of Ontario, for the 
fieation:—Atlanta, Birmingham and At- | following purposes, viz, :—(a) To acquire by pur- 


chase, lease, exchange, concession or otherwise 


lantic, Atlantic Coast Line, Central of| city iots, farm lands, mining or fruit lands, 
Georgia, Charleston and Western Caro- | toW® sites, grazing and timber Jands, and any 


description of real estate and real property or 


lina, Florida East Coast, Georgia Rail-| any interest and rights therein, legal or equit- 
road, Louisville and Nashville, Nashville, | 2, or otherwise howsoever; to take, build 


upon, hold, own, maintain, work, develen,. ati. 


Chattanooga and St. Louis, and Norfolk | lease, exchange, improve and otherwise 


Southern and Seaboard Air Line. 


and dispose of such lots, lands, sites, real estate 
and real property or any interest therein; to 


The engine men are the only employees | deal with any portion of the lands and prope 


so acquired, subdividing the same into bul 


rty 

: . di 
on a basis of eight hours or less per day | jots, streets, lanes, squares and sites for res 
in both through and loeal freight ser- | dential, business, manufacturing or other pur- 


poses whatsoever, with power to construct and 


vice, even on all of the roads mentioned | pave highways, streets and sidewalks thereon, 
in western territory. The trainmén have and to construct and furnish facilities for 


sewerage and drainage, water, light, heat and 


various bases, ranging from eight to ten | <+er municipal requisites, and to build u 


Diy 
afiy lands for residential, business, aanine 


hours or less per day. In other classes turing or other purpose whatsoever and to sup- 
of service (passenger, work, helper, ete.) | ply such buildings with all necessary facilities, 


plant and machinery to equip them for the = 


the basis of the day’s work ranges from | poses for which they are intended; (b) 


five to twelve hours. 
The Crux of the Argument. 


build, purchase, lease_or otherwise acquire, 
manage or control, at. such points or places 
along any line of railway or branch line of 
railway, or at any ports or places of call of an 


In spite of all that has’ been written | steamship lines, such buildings as it deems ad- 


on the subject of the eight-hour day, the purchase, lease and hold the land necessar. 


visable for hotels and restaurants; and 7 
‘or 


complicated nature of the various ex-| such purposes and may carry on any business 


in connection therewith, and afford such facili- 


planations has prevented the publie SeN- | ties as may tend to the comfort-and conveni- 
erally from adequately grasping the ex- | ence of the traveling public; and may let any 


planation. 


A é “ such buildings for such purposes; (c) To pur- 
The whole discussion hinges | chase, lease and hold lands required for, and lay 


upon the question as to what the so- | out, establish and manage parks and pleasure 


grounds and give a lease whereof to, or con- 


ealled-eight-hour day is. The purpose of | tract with any person for the use thereof upon 


this article is to answer that question. 


The Bight-hour Day. 
contention of the 


The 


such terms as the company deems expedient; 
(d).To act as agents for the sale and purchase 
of real estate and all interests therein and for 
reward to procure real ae i _ 

merican | 2any person; to act as selling agen or the 
A owners of any real estate, subdivision, building 


brotherhoods right along has been that | sftes, town sites or lands of any kind or any 
they were not seeking an increase in | interest therein, and to take over and acquire 


from any person or corporation any agency, 


wages, but a reduction of their working | inclusive or otherwise, for the sale of any such. 


hours. 


This is obviously a perversion 


lands, sites or interest therein, and to accept an 
assignment of and perform any contracts made 


of the facts, which are that not only |by any person with any toher person or cor- 


poration for. the sale of any such lands, sites 


will the average rate of pay be increased, }¢> interest therein as agents or otherwise, and 
but a larger number of men will. be re- | generally to act as real estate, house and rental 


agents; (e) To carry on any other -business 


quired to perform the same amount of| (whether manufacturing or otherwise) which 


work. 


It has been suggested that the | may seem to the company capable of being con- 


veniently carried on in connection with its busi- 


railroads can meet the demands of their} ness or calculated directly or indirectly to 
labor by reducing the tonnage of their enhance the value of or render profitable any 


of the company’s property or rights; (f) To 


freight trains and increasing their speed. | acquire or undertake the whole or any part of 


tife business, property and liabilities of any 


Acquiescence in this would be tanta- DOTiOn, Sx OMMbeaMIY Galeetae on. aag bestnene 
mount to limiting the length of freight | which the company is authorized to carry on, 


The Affected Olasses 


nership or into any arrangement for sharing of 
profits, union of interests, co-operation, joint 
adventure, reciprocal concession or otherwise, 
with any person or company carrying on or 


The total number of engineers, fire-| engaged in or about to carry on or engage in 
men, conductors and trainmen employed any business or transaction which the company 


by the railroads of the United States in-| business or transact 


is authorized to nope on or engage in, or any 
on capable: of being con- 


‘ : ‘| ducted so as directly or indirectly to benefit 
creased in the period 1904 to 1914 by} tne company ; and to lend money to, guarantee 
21 per cent. whilst the wages for that| the contracts of, or otherwise assist any such 


person or company, and to take or otherwise 


period increased by 69 per cent. The} acquire shares and securities of any such com- 
four classes named not only receive the| P@2y; and to sell, hold, re-issue, with or without 


guarantee, or otherwise deal with the same; 


largest wages paid by the railroads, but| (hb) To take, or otherwise acquire and hold 


shares in any other company having objects 


they have received in the past ten years} gitogether or in part similar to those of the 
a higher rate of increase in wages than | Company or carrying on any business capable 


of being conducted so as directly or indirectly 


any other classes of employees. Inci-| to benefit the company ; (i) To promote any com- 
dentally it exceeds the rate of increase | 2”¥ oT companies for the purpose of acquiring 


all or any of the property and liabilities of the 


in pay of general and Other railway offi-| company, or for any other purpose, which may - 


cials in the past decade. 


seem directly or indirectly calculated to benefit 
the company; (j) To purchase, take on lease or 


The average pay of the classes men-| in exchange, hire or otherwise acquire, any 


personal property and any rights or privileges 


tioned was $1,296.31 on the Western | which the company may think necessary or 
roads in 1914 whilst for the entire convenient for the purposes of its business and 


in particular any machinery, plant, stock-in- 


country it was $1,253 in 1914 for en-| trade; (k) To construct, improve, maintain, 


work, manage, carry out or control any roads, 


ginemen and trainmen. The Interstete ways, branches or sidings, bridges, reservoirs, 
Commerce Commission reports show | Watercourses, wharves, manufactories, ware- 


houses, electric works, shops, stores and other 


the following for the Western roads::| works and conveniences which may seem caleu- 


1914, 


lated directly or indirectly to advance the com- 

Inc. over | pany’s interests, and to contribute to, subsi- 

Total Per 1904 | dize or otherwise assist or take part in the con- 

No. compensation year % | struction, improvement, ee Ww: 3 
, 


ss 810, 1, 1 29.4} management, carrying out or contro! 
Fiuen 2 2284 “24744008 "100402 321 | (1) To lend money to customers and otherMay- 
Conductors.*. 16,095 25,739,607 1,599.22 35. ing dealings with the company and to guara’ 


on me ae and repair. pS trains, a matter previously disposed of poll peg a ety eee a 
REM, RY on another occasion. 


‘Other train-. 


Total 


* Average. 


What Deters Investors. 
A strong point being made in connec- | the laws of such foreign coun 


the oe nee s couaes by ser -_ r- 

; sons; (m ‘o sell or pose oO: e un k- 

48,300 61,112,064 1,058.22 27.2/ ing of the company or any part thereof for 
— —— | such consideration as the company may think 


... 109,084 $141,406,846 *$1,206.31 31.9 | fit, and in particular for shares, debentures or 


securities of any other company having Coste 
altogether or in part s‘unilar to those of the 
company; (n) To -procure the company to be 
registered and recognized in any fore country 
and to designate persons therein according to 
to represent 


this company and to accept service for and on 


faet that; even under present conditions, | (0) To raise and assist in raising money for, 


‘few ofthe systems are making money | dorsement, guarantee of bonds, debe 


and to aid, by way of bonus, loan, promise, en- 
mtures or 


‘for the holders of the securities. The other securities or otherwise, any other com- 


: “ pany 
railroads are not earning enough to pro- | which this company is authorized to carry on, . 


FROM EIGHT-HOUR DAY |\vide from revenue the additional facili- | *%¢,te suarantee t 


or corporation carrying on any business 


e@ performance of contracts 
by any such company, corporation, or by any 


ties whieh the present situation de-| other person or persons with whom the com- 


‘mands; they must be provided from cre- taoeeon manage, develop, exchange, 
dit. . The difficulty is to get the support | Pose of, turn to account or otherwise 


To sell, 

, dis- 
deal with 
all or any part of the property and rights of 


may have business relations; ( 


of the investor; in this connection the | the company; (q) To distribute among the 
following reasons have been advanced: sharebeltes? of the company in kind any prop- 


y of the company, and in particular suy 


: ., First.—Railraod revenues not controlled by | shares, bonds, debentures or other securities pe- 
investors, but fixed and Mmited by govern- longing to the company or which the company 


The Eight Hour Law the Objective. ; | régponsibility for assured results to investors. 


lméental: authorities, which do not recognize | ™#Y bave power to dispose of; (r) To issue in 


payment or part payment for any property, 
rights or privileges acquired by the com 


-Second.—Railroads’ inablity to control and or for any guarantees of the company’s: 
shareho! 


‘the Government’s inability to limit the ex-| ties, or with the approval of the 


Ipense account. for servi 
Third.—The present system of regulation, 


res of the company’s 
whether subscribed for or not, 


capital stock, 
‘based on a .policy of regulation and correc- | #5 fully paid up and non-assessable, or the com- 


pany. to 


ment of the Ameri¢an labor unions had |'tioh ana not on # policy of helpfulness and | 2°27 * Se ana de thieushont the Benicten 


‘been’ that ‘as an eight-hour day wag in |.em¢eoutage 


‘Leffect ‘on certain roads, it should be 


‘adopted by all. Ti reality, however, ‘it 
is only some of the Wéstern and South- 
Eastern roads which maintain-an eights 


“yt 


Fourth.—The_ -outstanding . obligations of | “Federal 
j:the railroads, already exceeding, as they do, | stock 
he financial rule of safety. 400. 

, | EMfth.——The Becessity for the investor of ac- 
ae we ou ret 
> with 0" _ 
and that only in eertain:| support tt. a 


of Cana 


2 housand ! 
res one hundred dollars each, and 
of the said company 


the plave at 
es my op. securities Pope Bt bee City. of Toroste, in. the. Frovines 
of earnings te}. 


Ontario. 
Dated at the of the. of State 
Canada, this 9th day of November, 1016 

st . me MULT r, 

_ _ “THOMAS oe vat a 


and elsewhere by the name of 
Limited,’ 


puUBLic Noti 
First Part 
Statutes of 


at-law, Elizabe 
Jane MeNaugh 
of Toronto, in 
following purpo 
arrangement ne 
ing out an agt 
Oscar L. Smith 
pany and Jon 
either in their e 
fications as m 
facture, buy, 
robes and al! p 
any other busin 
otherwise 


whi 
capable of bel 
connection with 
rectly or indir 
render profitab 


Habilities of an 
on any business 
ized to carry on, 
of property sui 
company; (e) T 
wise acquire, an 
and the like, co 
exclusive, or lim 
or other inform 
may seem cap: 
Purposes of th 
which may age 
to benefit. the 
develop or gran 
wise turn to ag@ 
information so 
rtnership or i 
ng of profits, u 
joint adventure, 
wise, with any j 
or engaged in o 
in rey business 
pany is author! 
any business or 
conducted so as 
the company; a 
the contracts of 
person or comp 
acquire shares a 
Pany, and to sell, 
guarantee, or oth 
To take, or othe 
in any other com 
or in part simil 
carrying on any 
ducted so as dire 
company; (h) Té 
with any authorif 
wise, that may seen 
objects, or any of th 
such authority any 
cessions which th 
sirable to obfain 
and comply with 
privileges and co 
support or aid id] 
of associations, 
conveniences cal 
ex-employees of 
sors in business) 
tions of such p 
and allowances, 
insurance, and to 
for charitable or 
exhibition or fo 
object; (j) To g 
panies for the p 
of the property 
or for any othe 
rectly or indired 
company; (k) Tc 
exchange, hire o 
property 
which the comp 
convenient for th 
{o particular an 
trade; (1) To |} 
others having d 
to guarantee the 
a such persons 
endorse, execute 
bills of exchange, 
other negotiable 
(a) To sell or di 
the company or 
sideration as the 
particular for sili 
of any other com 
or in part simi 
(0) To apply for, 
transfer, purcha 
cise, carry out a 
power, authority 
Fr privilege, whi 
or any corporati 
be empowered to 
and contribute to 
effect, and to app 
shares, bonds and 


procure the comp 
nized in any fore 
persons therein a 
foreign country t 
‘to. aceept servi 

company of any 

and st in rais 
way of bonus, loa 


antee of bonds, ¢ 
othe 


adopt Seat: lene 
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by circulars, b 
works of art or in 
and periodicals an 
and donations; 
develop, exebned 
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of the property ar 
To do all or a 
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either ne r 
cobducive te th 
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December 9, 1916.  @ 


reet, New York 


DPERTIES, LIMITED. 


ereby given that under the 
napter 79 of the 

a, 1906, known as 

ers patent have been issued 
the Secretary of State of 
e the 7th day of Novem- 
Me Gerard Ruel and Regi- 
gue Temple, barristers-at- 

Limpricht, draughtsma 

Allen, solicitor’s clerk, an 
retary, all of the City of 
vince of Ontario, for the 
iz.:—(a) To acquire by pur- 
e, concession or otherwise 


Ais, mining or fruit lends, 


nd timber lands, and any 
state and real property or 
hts therein, legal or equit- 
howsoever; to take, build 
intain, work, develop, sell, 
rove and otherwise deal in 
lots, lands, sites, real estate 
r any interest therein; to 
n of the lands and property 
ling the same into building 
squares and sites for resi- 
nufacturing or other pur- 
bh power to construct and 
5 s and sidewalks thereon, 
furnish facilities for 
Mg , water, light, heat and 
Fiisites, and to build upon 
ential, business, manufac- 
ose whatsoever and to sup- 
rith all necessary facilities, 
» to equip them for the pur- 
rey are intended; (b) To 
ase or otherwise acquire, 
at such points or places 
railway or branch line of 
orts or places of call of an 
) buildings as it deems ad- 
nd restaurants; and may 
hold the land necessary for 
vay carry on any business 
ith, and afford such facili- 
» the comfort.and convent- 
bx public; and may let any 
uch purposes; (c) To pur- 
lands required for, and lay 
manage parks and pleasure 
n lease whereof to, or con- 
on for the use thereof upon 
company deems expedient; 
; for the sale and purchase 
711 interests therein and for 
real estate investments for 
as selling agents for the 
estate, subdivision, building 
lands of any kind or any 
i to take over and acquire 
yw corporation any agency, 
se, for the sale of any such. 
»st therein, and to accept an 
‘rform any contracts made 
» any toher person or cor- 
» of any such lands, sites 
s agents~or otherwise, and 
pal estate, house and rental 
rry on any other business 
iring or otherwise) which 
npany capable of being con- 
in connection with its bust- 
directly or indirectly to 
of or render profitable any 
property or rights; (f) To 
ke the whole or any part of 
perty and liabilities of any 


pany carrying on any business 


ympany is authorized to carry on, 


f property suitableefor the pur- 
npany ; -(g) Te enter.into part- 


y arrangement for sharing of 
interests, co-operation, joint 
al concession or otherwise, 
” company carrying on or 
it to carry on or engage in 
nsaction which the company 
rry on or engage in, or any 
ction capable of being con- 
‘tly or indirectly to benefit 
to lend money to, guarantee 
otherwise assist any such 

, and to take or otherwise 
securities of any such com- 
old, re-issue, with or without 
rwise deal with the same; 
atherwise acquire and hold 
r company having objects 
art similar to those of the 
iz on any business capable 
i so as directly or indirectly 
ny; (i) To promote any com- 
yr the purpose of acquiring 
operty and Jiabilities of the 
y other purpose, which may 
directly calculated to benefit 
yo purchase, take on lease or 
or otherwise acquire, any 
nd any rights or privileges 
ny may think necessary or 
purposes of its business and 
machinery, plant, stock-in- 
struct, improve, maintain, 
ry out or control any roads, 
sidings, bridges, reservoirs, 
arves, manufactories, ware- 
rks, shops, stores and other 
*nces which may seem calcu- 
directly to advance the com- 
and to contribute to, subsi- 
ssist or take part in the con- 


pment, maintenance, worming 
ying out or control thy sof; 

to customers and othe v- 
the company and to guara 


f contracts by any such per- 
| er dispose of the undertak- 
ny or any part thereof for 
1 as the company may think 
lar for shares, debentures or 
‘ther company having objects 
mart similar to those of the 
procure the company to be 
nized in any foreign country 

rsons therein according to 
{Weign country to represent 
to accept service for and on 
Hany of any process or suit; 
ussist In raising money for, 
y of bonus, loan, promise, en- 
itee of bonds, debentures or 
r otherwise, any other com- 
on carrying on any business 


iv is authorized to carry on, . 


the performance of contracts 
hany, corporation, or by any 
ersons with whom the com- 
bnoss relations } (9 To sell, 
develop, exchange, lease, dis- 
count or otherwise deal with 
f the property and rights of 
by To distribute among the 
e company in kind any prop- 
pany, and in particular euy 
sntures or other securities pe- 
mpany or which*the company 
© dispose of; (r) To issue in 
payment for any property, 
es acquired by the compa 
htees of the company’s secu 
approval of the shareholders, 
red, shares of the companys 
ether subscribed for or not, 
nd non-assessable, or the com- 
The operations of the com- 
i on throughout the Dominion 
elsewhere by the name of 


es, Limited,” with a capital 
ousand dollars, divided. inte. 


e hundred dollars each, &@ 
business of the said company 
of Toronto, in the Provinee 


Nice of the Secretary of State 

h day of November, 1916, 

HOMAS MULVEY, 
Under-Secretary of State. 
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vor privilege, which any government or authority | Dividends .......... 


__ ite FINANCIAL PosT OF CANADA 
‘| ters decided to offer to the trustees to pay 
WE OWN AND OFFER 


Anglo-French War Loan 


Denominations $100, $500, $1,000. 
Bonds delivered free of charges to 
any point in Canada. 
Special Circular Sent on Request. 


MacDonald, Bullock & Co. 


Teronte Stock Exchange Bullding, 
&4 Bay St., Toronto. Phone Adelaide 1700 


ae Meee soar instalment of the sinking fund, due January 
IN THE BU: : ist, 1917, and on their acceptance this sum 
; watt was paid on the 20th of June, 1916. Uy to 
' OF WESTERN G | the 30th September, 1916, debentures to the 
amount of £40,972 ($199,597.02) bad been thus 
Ss eee ete me Seema 
pa ce 0 g tunds ie 8 
Last Nine Months of Year of the trusteds was #06,05648 The company 
; ore made an excellent start in the 
Showed Improvement Over setaaming of ts Sebentares 
. Other changes in the balance sheet 
Previous Record. were not of marked importance. Re- 
demption of debenture stock reduced the 
BOND REDEMPTION PROFITS | liability in that connection by $199,397 
to $4,300,595, and accounts payable 
EVOLVING WARDROuES  compane | rresent Market Being Much Below Par | were slightly lower. — Assets, in the 
UBLIC Notice 1autT=D. “ Enables Directors to Buy in De- shape of property and rights, less de- 
z oe ts 
P arr Noties ts a by given that c under the ta and Make $60,000 preciation and sinking fund reserve, 
Statutes of Canada, 1906, known as “The were reduced from $9,337,505 to $9,199,- 
Companies Act,” letters patent have been issued in Connection With Sink- 208. The Calgary Gas Company curretit 
under the Seal of the Secretary of State of rey a : 
Canada, bearing date the sist day of October, ing Fund. account, less baldnce of profit and loss 
corpora rt Jo n Winsor Barker, 7 assumed, and adding the proportion of 
manufacturer, Jobn Shirley Denison, King’s mo big s ne 
counsel, Leonard Alexander Richard, student-| Although the profit and loss account | debenture interest acerued, stood at 
see a cNeaeNE. steeneahSSr A? of ee eee | of the Canadian Western Natural Gas, | $73,556, as compared with $119,079; in- 
tonne S the Provines of Outario, for ae Light, Heat and Power Company for the oma aas, roe at $79,754, compared 
gf trae B Sone Ath y : with $37,041; cast at $274,123, compared 
ing out an agreement o Agreements yo year ending Sepjember 30, showed | with $180,247, and ae was e new 
ear L, 3 ~ | olf : . ; ss : 
pany and Jones Brothers. tnd wo wire | Slightly inereased earnings and a de-|item cf $95,656 representing cash in 
either is thelr existing form or wie such modi celine in net profits, from $233,940 to | hands of trustees and sinking fund for 
facture, buy. me ane feat n clothing ward- | $225,983, the directors call attention to redemption of debenture stock. 
any other business (whether manufacturing or|the favorable condition in that there . ae ai eck we peng i ae 
c m™m ‘ ° 5 ° 
capable of ‘being conveniently “earried on. ia | Was considerable improvement towards asnis abana a 1564 for 
S business or ca - . ° ° 
rectly or indirectly to enhance the value of = the end of the fiseal period. While the power consumption; these figures com- 
ee proten! Med #. the anes declining population and general con- | pare with 25.86c, 32.1c, and 13.65¢ res- 
whole of an part of the Sedinees, Property ane ditions prevailing-in Calgary and Leth-|-Pectively. Average discounts of 3.le on 
on ony pasieees which the company fe author. | bridge had been responsible for decreas- oe ere ee ae eee 
< . ie hae ‘Purposes of ith ing sales of gas in these centres during ailotad hat te tvanthie a8 ates 
’ other- . 
wise gecaire, any patents, licenses, concessions the past three years—a loss of 3.88 per| companies. This represented a saving 
exclusive, or limited right to use, or any secret | cent. being shown in 1914-15, and 1.78 | of $124,516 to the consumers during the 
may seem capable ot Oelng waed Sor aur Ss last year—there was an increase shown | Y€4T-. 
Eee Seat isia |r thn t nin mnt oth er nd, Hee made nh eat 
ny, i ‘ 2 
develop or grant center tn reapect of, pe ng ing September 30, of 9.3 per cent. in sity of Cdleaey as to “dhs Shoehing in 
n to ac t i i 
information so aanuaeane One eter tne excess of the corresponding period of | that city. The directors expect a favor- 


rtnershi . i i i i i 
Es po ann Fo Snes ony srommpennens or the previous year. From this compari-| able verdict and that the company will 


2. 
joint adventure, reci 1 cessi son th i i i 
a ores cane — x aeee on the favorable inference is drawn | be allowed to extend all over the city. 


is Watno of theater WHOM TG SEE | one Tent oe nian as Maas cffrenl, reasonable emarance hae bee 
c ° ° ‘ Y 

pany is authorized to carry on or engage ia, rs passed. Further exemplification of this asiandore a ee ate has been 
any business or tr: ti b . . i : iven tha e n 

conducted 20 an directly or indireetiy to deaeat | i8 to be found in the fact that the meter | Vent the company from continuing. to 
toe comteare ae a acer ae records show an increase at the end of | sell gas from any of the pipes now laid 
person > 24s : 
Scquire shares and’securties of any much com | 1+ 1+ Jour °F Os8 customers, 8 com- | 1nd it will be many years before the ont 


atau ti red wil an nr in the prvi |g as of te nao mp 
Mo take, or otherwise fequire and hold shares | year of only 77 customers. by the company will be sufficiently pop- 
im {ny other company having objects altogether |" From the following comparative fig- | !#ted to sustain a natural gas plant. 


ny 
carrying on any business capable of bei -| ures i il] ’ 
Senet bas teiearie ar taal ete o — con s it will be noted that there was a 


company; (h) To enter into any Sinnamon decline in the sales earnings, but an in- PROHIBITION AFFECTS 
with any authorities, municipal, local or other- | crease in earnings from other sources, DEMAND FOR TOBACCO 


, that may seem conducive to the company’s 
Significant Statement in the Annual 


Profit and Loss. 
1915-16, 1914-15. 1913-14. | 
$150,901 $142,704 $214,325 | 
140,000 140,000 140,000) 


objects, or any of them, and to obtain from any the result being ‘a total of $728,516, 
cessions which the paeceee me ae 3 ee COMpATOd Wirw Clear t; ; tae tee 80 
sirable to obtain, and to carry out, exercise | 1914 was $757,091. Expenses were some- ¥. rt of the Tuckett C 
and comply with any such arrangements, rights what | 16 i i = ° oe 
seapet grad eeepla meas cel cons | chided Wil Goadtien 0? BEER Totared — 
e establishment and support | Clu war dona iti 

of associations, institutions, funds, oar nd h lon of $5,595. Interest More pecepery es conditions and a 
oe enteaiotnd te benefit employees or : arges were about $6,000 lower and al- eral increase in the buying power of a 
sors in Sostnans) or the rake se Seaeee, Seacar toe for depreciation aie, wake erent. many propte ste factors: whick 
tions of such persons, and to grant pensions und were about $8,000 greater; how-| have been responsible for a favorable 
ereeers tat cone, geen net | etaditare daediie SERN GEC C ice ee 
exhibition or for any Solin. toneeal ce cau a - aun Bet : ey oe o, This is indicated in the annual state- 
sac) ot reef atatenZa"c "S| ator item py bp temend tub fae ns fee eee: Meas ae nen cs 
of the property and liabilities of ‘the company, the i t os fit of ; 5,98 ae me 7 Ae ear Mae es ee 
a Say cther parposs, walsh may seem di- ne pro 0 $225, 83 showe a de- there has probably been a more marked 
company (i) To Parchase take on benefit the — of $8,000, instead of a small in- unereune pas since that a The 

‘ uire, any per- ° n y . 
stich Oe sinay ty Setar ee ab compared vith $49)04 in the 

ry 0 ; 1915. 1914 ’ 
¢ hates ‘ j 
convenient for = parpores of its bestaces ahd Bales earnings .....$701,697 $712,875 $746,256| preVious twelve month period. These 
trade; OF ‘To lend money ‘to customers and ther earnings .... 26,819 10,835/ figures compare with $214,325 in the 
to guarantee’ the performance ot cootratte ie $757,091 | 1913-14 year and with. $303,284 in the 
an auch persons ;_ (im) ‘To draw, make, accept, Expense 140,228| year prior to that. Preferred dividends 
Str negoustl’ ar'tceatats Tastes | Sey, le compared with $2,704 in. the. previous 
e instru ; i 
“s) To sell or dispose of the undertaking re +a art. aes cae Tk ere ae San 
t ° company or any. mart thereat ¢ or auch cot in on sant year, e total balance now stands at 
pany may thin and in saeees ' : 

particular for shares, debentures or eacuettion PHONE i. cesceessceees 225,983 237,453 $229,952. The directors comment that 
ar in’ pare oigice fo" thaes opaus eceater ———| the profits of the company have been 
(0) Tolapply for, sec as nequire Oe ommrens | $1si.oet ey aie by the enhanced cost 

’ , oF , ° ¥ = 
renee, Pereenss, of otherwion: aB6 te eR0F | osgi .,.:.05<-:10% $225,983 etandt = NOPeree and the absence of 
Seren aiaberiy, thandion eens cea = ro men from Canada for service,at 

,000 

= a ee ~ — public body may | *Loss 142,922 ner 

e 0 grant and to for, aid i 
and contribute towards carryin oe same into — ot 
effect, and to appropriate any of the company’s $297 453 
shares, bonds and assets to defray the necessary 
costs, charges and expenses thereof; (p) To 
procure the company to be registered and recog- *Loss of Calgary Gas Co. as per arrange- 
persue Sender aseseling te tee leanne nee | 
Naslgn Gauadiaae-seneeious chan coum ad ' Profits were reduced to the extent of 


Net profits 
$237,453 | Dividend 


Balance 


$10,991 $ 2,794 $ 74,325 
Prev. balance .. 


---- 218,961 216,167 141,842 


‘te, occent service for and on behalf of the | $40,160 by the loss on the operations of 


of any process or suit; (q) To raise 


and assist in raising money for, and to aid, or the Calgary Gas Company; this item, werent of Prenin 
way of bonus, loan, promise, endorsement, 


antes of honda, debentures’ or other mans eer etetrshesclee ee ees — in im A particularly interesting feature of 
. company or corpora- ’ it amounted t0O/ the president’s statement is a brief re- 
tion and to tee th f i bane ; ‘ Pp is a e 

tracts by any cock compans, corporation est yy | 242,069. No dividends were paid, which | ference to the fact that adequate provi- 
Seeianey take ate bene eee oem tee meant an addition to reserve of $160,-| sion has been made for all losses known 

a: : : 

adopt such means of making known the pro. | 200, as compared with previous years. | or anticipated, and particularly any aris- 
ucts of the company as may seem expedient, | The balance, therefore, stood at $185,823 ing from recent legislation in the west- 


and in particular by advertising in the press, . 
by circulars, by purchase and exhibition of | #S#inst $26,871. ern provinces. This not only indicates 
that earnings may have been larger than 


aed perleticke and by granting prises, sehenie Unique Redemption Profits 
Sein eek Pn eer manage,/ An interesting feature of the balance | indicated by the net profit brought down, 
account x otherwise deal with all or any part | Sheet is the appearance of a new item| but that the elimination of the liquor 
To ae one ty a te a eats 5 tt) of reserve, being profits from the re- | traffic is having an adverse effect upon 
pels, agente, | contractors or otherwise, and demption of debenture stock, amounting | the consumption of tobaceo. This would 
Ta do all such other things as are incidental Se to $60,480. This hag been due to a large | Particularly refer to the cigar trade in 
aneere te the eee a ate above ob- | extent to the prevailing conditions and whieh the hotel bar was an important 
ey ee evaens. fendered or to be cheterel. the fact that the market value of the | factor in creating a demand, particular- 
the pincthg ‘of vs, 0 piace oF gua mtoctae bonds being under par, the directors ly for the cheaper grades. Efforts have 
pany’s capital or any debentures, debenture | have been enabled to buy them in’ and | been made to increase sales through the 
or about the formation or promotion ae the | Save the difference in the sinking fund. regular cigar and grocery stores, but 


company or the conduct of its business: e | The report explains :— it is evident that these have not been 
ti f th : : , ; 

throughout ‘the Dominion at Canad ere 22 | According: to the terms of the trust deca, | Successful in making up for the ‘basi- 

where by the name of “Revolving Ward ness ¢ut off as indicated. 

Company, Limited,” with a ca f © the’ ‘bal shusek: <i 

thousand dollars, divided into 500 shares of : ; A feature of the balance sheet is 

an es ae, end the chief place ' greatly increased holding of eash, the 

of Toronto, in the Province of Ontario.” | PAS? o& wuary, 1916. “On learning | item appearing at $267,610, as compared 

a office Secretary 

of Canada, this Tth day of November, ig 50,302 in the previous report. 

THOMAS MULVEY, stand at $4,785,807, as 
Under-Secretary of State. $4,771,595. 


* 


to them in advance £20,000 out of the second 


THE CANADIAN BANK 
~ OF COMMERCE 


PAID-UP CAPITAL $15,000,000 
REST . > $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . + . General Manager 
H. V. F. JONES ’ . Ase’t General Manager 
The Bank has branches in every part of the Dominion 
of Canada, as well as in St. John’s, Newfoundland; 
New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Colleen made in any. part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B. OSLER, M.P. WwW. D. MATTHEWS 
President ‘Vice-President 


C. A. BOGERT, General Marager 


The London, England, Branch of 
The Dominion Bank 


At 73 Cornhill, E.C., 


Conducts ‘a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 


| 
iq 


STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


QEST'D 1873 


UNION BANK OF. GANADA 


Established 1865 
HEAD OFFICE - WINNIPEG 


Paid-Up Capital ....... .....6 cceseeeseeee$ 5,000,000 

POURS eccccddess scavicwans cd00bse Crees ee 

Total Assets .. wseeeees OVEF 100,000,000 
John Galt ...... .....e.cecceeee President 


G. H. Balfour General Manager - 
H. B. Shaw .... Assistant General Manager 


This Bank, having over 315 Branches in Canada extending from Halifax 
to Prinee Rupert, offers excellent facilities for the transaction of every 
description of banking business. 

sereeey: Cheques and Letters of Credit issued payable all over the . 
wor 

Colleetions made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. 

Attention is particularly drawn to the advantages offered by the Forcign- 
Exchange Department of our London (England) Office, and Merchants 
and Manufacturers are invited to avail themselves of the Commercial 
Information Bureau established at that Branch. , 


CORRESPONDENCE SOLICITED 


The Weyburn Secunty Bank 


EIGHTEEN BRANCHES IN SASKATCHEWAN. 2 ae 


Authorized Capital, $1,000,000. 


DIRECTORS:—Alex. Simpson, Pres, Minneapolis, Minn. Jes. Merge 
Vice-Pres., Weyburn, Sask. J. A. McBride, Weyburn, Sask. Frank Matte, 

WwW Sask. H. N. Morphy, Weyburn, Sask. 8. E. Oscarson, White’ 
Rock, . Chas. A. Johnson, Weyburn, Sask. 
Weyburn, Sask. . 


A General Banking and Foreign Exchange Business Transacted. 
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‘PULP & 


“PAPER COMPANY 
6%, First Mortgage Bonds, Due 1942 


, 
44 
iY 
' 


- 


; 


Total: .Net Assets Equal to Four and One-half 
4 Times Bonds Issued. eg 


‘ AverageAnnual Earnings, 1913-1915, inclusive, 
ovér Two and One-half Times Annual 


Bond Interest. 


i 


i Price and Fall Particulars on Request. 


be Royal Securities Corporation, Limited - 


Fe SAG? Be Semen Se Montreal 
pas DIVIDENDS 
The Hamilton Provident 


+ 


and Loan Society 


* YT DIVIDEND No. 91. 


OTM Tereby given that a Dividend at 
-* the fate of Hight per cent. per annum has 
‘been declared for the half year ending December 
Bist, 1916, upon the paid-up Capital Stock of 
‘the Society, and that the same will be pay- 
‘able at the Society's Head Office, Hamilton, 
‘Ontario, on apa after Tuesday, the 2nd day of 
January, 1917. ~~ 

* The Transfer Books will be closed from the 
45th to the 3lst of December, both days in- 
‘elusive. 

: By order of the Board, 

¢ toorloS | D. M, CAMERON, Treasurer, 


, Hamilton, November 20th, 1016. 


‘Guelph and Ontario Invest- 
, ment and Savings Society 

; (fiecérporated A.D. 1876.) 
Authorized Capital - - - $1,000,000.00 
Paid-up Capital - - - - 643,695.00 
~Reserve-F' 


S, ond =<" + + + 635,082.50 
Tota ts : od - ~ $3,991,191.95 
NOT IS HEREBY GIVEN that a divi- 
dend of: FIVE PER CENT, for the current 
half-ye (being at the rate of TEN PER 
CENT. per annum) upon the paid-in Capital 
Stock 6f. this institution has been declared, 
and that; the same will be payable at the 
Society#' office, Corner Wyndham and Cork 
Streets Guelph, Ont., on and after TUESDAY, 
JANUARY 2nd, 1917... 

The Transfer Books will be closed from the 
twenti to the thirty-first day of December, 
1916, Both days inclusive. 

ai J.B, McELDERRY, 
i : “"*~“ Managing Director. 

Guelph, December 4th, 1916. . 


he! Montreal City & 
rict Savings Bank 


N°? is hereby givem that a Dividend of 
Two Dollars per Share on the Capital Stoch 
of this Institution has been declared and will 
be pagable at its Head Office, in this City, on 
and ees Tuesday, the 2nd of January next, to 
Sha of record the 15th day of Decem- 
ber next at 3 p.m. 
By order of the Board. 
wr A, P. LESPERANCE, 


Manager. 
Montreal, 2@%h November, 1916. 


The Riordon Pulp & 
Payer°Compay, Limited 


:* fir He 
| RED STOCK DIVIDEND No. 18 


N OTICE is hereby given that a Divi- 
‘ 


dend of 134% (being at the rate of 
'7% per annum) on the Preferred Stock 
‘of this Company has been declared pay- 
*able December 31st, 1916, to shareholders 


* 


,of record at the close of business, 
‘December 18th, 1916 


By order of the Board, 


: CHAS. E. READ, 
i ‘ Seeretary. 
+Montreal, November 23rd, 1916. 


Dominion Textile Com- 


; 
} AS NOTICE OF DIVIDEND. 


: A DIVIDEND of one and one-half per cent. 
(1%%) on the Common Stock of the 
iDOMINION TEXTILE COMPANY, LIMITED, 
‘has been Agtlared for the quarter ending 31st 
r, 1916, payable JANUARY 2nd, 1917, 
to shafeholders of record, December 15th, 1916. 


) By order of the Board, 
iy ue JAS. H. WEBB, 


The Sherwin-Williams 
Co..of Canada, Limited 


NOoticE is hereby given that the 22nd 
> marterly dividend of one and _ three- 
eidiemasper-4ent--t1 4%), being at the rate 
jt, sever per cent. (7%) per annum, nee 
f Stock of this Company, has 
declared, payable to, Shareholders of 
the ace day of December, 1916, 
wes for same will be duly 
on the 3ist. day of December 


Secretary-Treasurer. 


- 12 King St. East, Toronto 


DECLARED 


The Bank of Nov 
3 Scotia ‘ 


DIVIDEND NO. 188, rg 
NOTICE is hereby given that a Dividend at 
the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Decem- 
ber 3lst, and that.the same will be payable 
on and after Tuesday, the 2nd day of January 
next, at any of the offices of the Bank. 
The Stock Transfer Book will be closed 
from the 18th to the $lst proximo, inclusive. 
By order of the Board, 
H. A. RICHARDSON, 
General Manager. 
Halifax, N.S., November 16th, 1916, 


Tooke Bros., Limited 


Preferred Stock Dividend 
No. 16: ~ . 


OTICE is hereby given that a Dividend of 
1%% on the Preferred Stock of this Com- 
pany has been declaredfor the Quarter end- 
ing 30th November, 1016; also a Dividend of 


1%% on account of Deferred Dividends, both | 


payable on December 16th, to Shareholders of 
record of 20th November. 
By order of the Board, 
W..8, BARKER, 
Secretary-Treasurer. 
Montreal, November 16th, 1916. 


The Canadian Crocker- 
Wheeler Co., Limited 


DIVIDEND NOTICE. 


THE Directors. of The Canadian Crocker- 

Wheeler Co., Limited, have declared a One 
and Three-quarters Per Cent. (1%%) dividend 
on the Preferred Stock of the Company for 
the three months ending December 3ist, 1916, 
to Shareholders of record December 15th, 1916. 
Also a dividend of One and Three-quarters 
Per, Cent. (1%%) on the Common Stock of 
the Company for the three ‘months ending 
December 31st, 1916, , 

The Stock Books will be closed from the 
15th to the 31st of December, both days in- 
clusive. ws ® 

Checks will be mailed to Shareholders on 
December 31st, 1916. 


By order of the Board, 


L. R. GRIMSHAW, 
Secretary-Treasurer. 
St. Catharines, Ontario, December 7th, 1916. 
meters rn renner CNA ARSENE A AOS RCE A RRND 


The Huron & Erie Mort- 
_ gage Corporation 


QUARTERLY DIVIDEND No. 117. 
TICE is hereby given that a dividend of 
three per cent..for the quarter ending De- 

cember 30th, 1916, being at the rate of TWELVE 
PER CENT, per alinum upon the paid-up Capl- 
tal Stock of this Corporation, has been de- 
clared and will be payable at the Corporation's 
office in this City on and after Tuesday, Janu- 
ary 2nd, 1917, to shareholders of record at the 
close of business on December 15th, 1916, 
By order of the Board. % 
M, AYLSWORTH, . 
Secretary 
London, Canada, November? 28th, 1916. ; 


The Consolidated Mining 
& Smelting Company of 
Canada, Limited 


DIVIDEND No. 23. 

NOTICE 1S HEREBY GIVEN ‘that a Divi- 

dend of two and a half per cent. (24%) on 
the paid-up Capital Stock of the Company for 
the quarter ending December 3ist, 1916, being 
at the rate of ten per cent, per annum, has this 
day been declared, payable January 2nd, 1917, 
to shareholders of record on the llth da of 
December, 1916, The transfer books. will be 
closed from Dec. 12th to Dec, 14th, both dates 
inclusive. 

By order of the Board. 
J. KITTO, 


retary. 
Toronto, December Ist, 1916. --. ° fee 


Trethewey Silver Cobalt 
Mine, Limited 


, io 
DIVIDEND No. 14. 
nek is Senay saves that a evita et 
profits to five cent 
issued Capital Stock of ereghowey Sitter Cott 
Mine, Limited, will be» made to Shareholders 
of record on the 12th December, 1916, payable 
wraks icaweben eddie’ wil. bi cided feet: the 
e er ¢ 1 
12th till the 22nd day of December, both days 
tnclusive. . : j 
By order of the Rostt. ea ee ? 


2 ~_ 
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ITH reviving interest in the steel 


SEG 


securities and advances to the 


accompaniment of the larger trading the market has developed a generally 
_Y. stronger tone although in’ the papers and some other. departments the 


dullness has continued with some soft spots still in evidence. The textile securities 


have shown a. tendency to move to higher levels and transportation stocks have 


‘ + . 


| been generally quiet. A number of specialties have been in the limelight and in 


véral instances declines which have ‘been in evidence for some time have received 
“a cheek which’ indicates that the pressure has been greater than the technical 
position warranted. The improvement appears to be based upon further buying 
‘of munitions and materials and the prospect that the demand will continue 
indefinitely: This, following the period of readjustment, would seem to indicate 
a healthy development rather than a continuation of speculative trading. 


STEEL STOCKS 


Marked Activity Replaces Dullness With 
Advances in Steel of Canada 
and Dominion Steel. 


The quietness of the steel list a week 
ago has given place to marked activity 
and advances, especially in Steel of Can- 
ada and Dominion Steel. These two 
have been disputing the right to lead in 
price and in volume of trading for a year 
or two, but recently Steel of Canada has 
the best of the argument, but Dominion 
Steel has again begun to close up the 
margin. The steel group generally are 
in favor by reason of continued high and 
advancing prices for steel, continued or- 
ders for munitions, and apparently or- 
ders for steel for post-war consumption. 
Some are bearish about Steel of Canada, 
because it lacks adequate ore resources 
or ¢oal. 


A factor in the market has been the 
apparent effort of the bankers to curb 
speculatitn. This seemed especially in- 
fluential early in the week. In New 
York, money went to exceptionally high 
rates. This affectéd Nova Scotia Steel 
especially. However, the return to lower 
rates in New York, together with the low 
rates prevailing in Canada, have made 
the Canadian stock market especially 
favorable. 


DOMINION STEEL FOUNDRIES. 


Fluctuations in Foundries have continued; 
10 points were lost in one day in-Ahe week, 
but; more’ regained later. In. general, the stock 
has been quiet. As the stock is closely held ex- 
cept for a few shares that are being traded in 
on the curb, the corporation is following the 
policy of close corporations and is not ‘giving 
out information in reference to its affairs, 


DOMINION STEEL CORPORATION. 


There -has been a renewal of interest in Do- 
minion Steel. The popularity of this. stock 
alternates. with that of steel of Canada. For 
a long time Dominion Steel was the leader in 
price; it started the upward movement from 
20, while Steel of Canada started at 8%. At 
one time Steel of Canada was ten points ahead, 
but in the course of the last two days activity 
in Dominion Steel has been resumed and this 
last week the stock has moved up from 74% 
to 80%4.. Hopes for a dividend consideration for 
stockholders is the predominating influence, 


NOVA SCOTIA STEEL. 

Scotia has been extremely quiet with ani in- 
clination’ to weakness, due chiefly to the 
higher money rates in New York, where the 
stock is listed. It has shaded off during the 
week from 150 to 146 in Canadian markets, 
though in New York it has*been as much as uve 
points lower. 


STEEL OF CANADA. 


The honor of being the most active stock in 
the list last month belongs to Steel of Canada 
common. A total of over 113,000 shares was 
exchanged and prices ranged up from 66 to &2. 
This month it bfds fair to retain its promin- 
ence. It is still the big leader, not only in 
volume of trade, but also in price advances. A 
week ago it was selling at 79. On Nov 30 it 
shot up to 81 on broad street trading ‘and on 
Dee. 1 it reached 83% on New York interest. 
Each day brought advances to new high levels 
up to 88 on Thursday, More profit-sharing 
seems to be expected by the street and despite 
profit-taking the stock seems readily absorbed 
at the new high levels. Toronto and New York 
as well as Montreal and Hamilton have de- 
veloped lively interest, On Wednesday 19,000 
shares changed hands. ' 


‘ 4 
PULP AND PAPER 


Conditions Remain Quiet, With Prices 
Holding at About Last Week's Level. - 


The week just closing has been an- 
other quiet one for the pulp and paper 
stocks. Sales have been smaller than in 
any week since the present movement be- 
gan. Prices on the whole, despite the in- 
activity, have held fairly well and such 
transactions as have been put through 
have been made on about the same levels 
ag prevailed at the close last week, 

‘Tt is now generally conceded and ac- 
cepted by the best posted authorities,’’ 
states the Pulp and Paper Magazine, 
‘‘that Canadian-made papers of all kinds 
will be searce and high in price for the 
whole of 1917. To forecast conditions 
beyond this would be mere conjecture. 


The contributing causes to the abnormal, 
conditions are the huge demand from 


Great Britain and the United States for 
pulp of all kinds and many grades of 
papers. Chemicals, coal, felts, wires, ¢o!- 


org and other necessary ingredients and 


machine parts are ata premium, and be- 
coming more difficult to secure. Owing 


to the eall of the Empire for men, a 
serious shortage of labor exists, and 
what help is secured by the mills is green 
and inexperienced and incapable unti! 
taught their particular duties. General 
overhead expenses are increasing at a 
rapid rate, in spite of all that ean be 
done, and are proportionately greater in 
a great many cases on account of the re- 
duetion of productien.’’ 


The price of ground wood is now $40 
and up at the mill, and the supply is re- 
ported to be very limited. Mechanical 
pulp is rising steadily in price, and it is 
predicted that a price of $60 will be 
reached by spring. There was no ad-- 
vance in sulphite pu!p during Novembée. 
the price rangine from $110 to $120 at 
the mill. Bleached sulphite remains 
around $150 to $170 at the mill, 


All bond papers were jumped from 
one to two cents, according to grade, dur- 
ing the latter part of November. Toilet 
papers were advanced 15 per, ¢ent. in 
November, and may go higher before the 
end of the year. There is not likely to 
be any change in wrappings for some 
time, as prices are now more than 100 
per cent. higher than a year ago. 


WAYAGAMACK, 

Sales of Wayagamack this week were limited 
to single transactions on Monday and Tues- 
day. Both were put through at 105, at which 
price the stogk was about on a par with that 
recorded towards the end of last week. 


Ae ‘ BROMPTON. 

ere has been a Httle doing every day in 
Brompton Pulp & Paper shares. After head 
last week around 71, the stock eased off to 691% 
in the early part of the week, but on Thursday 
firmed up_again to 72%, which was the best 
price recorded since Monday of last week. 

A New York paper is authority for the state- 
ment that the Rtordon Company will add 
seventy-five tons daily to its output of sulphite 
pulp at Kippewa. This evidently refers to a 
report that has been current for some weeks 
past that the company is planning to erect a 
pulp, mill at this point. It is said that several 
million dollars will be spent on. this project, 
which will include power development; the 
construction of a mill and the building of a 
model village to house employees. 


LAURENTIDE. 
_ Transactions in Laurentide this week have 
been limited to the sale of only two lots of 
stock, On Monday five shares changed hands 
at 207%, which was 2% points under the pre- 
vious week's level, while on Thursday, fifty 
shares went at 210. This means that the value 
of the stock stands practically unchanged. 
RIORDON. 

There has been very little movement in Rior- 
don. shares during the week. The number of 
shares dealt in has been smaller than for any 
week since the present activity in paper stocks 
began, Quotations were off slightly. From a 
close of 143 last week, the stock declined to 
141, recovering on Thursday to 142. : 


— 


NORTH AMERICAN PAPER. 

There has been very little change in the po- 
sition of the shares of the North American 
Pulp and Paper Company, The stock sold as 
high as 15 last Saturday, since when it has 
declined to around 14. The volume of sales 
has been markedly less, the average being 
around 300 shares per day, . 


e 
NASHWAAK PULP AND PAPER. 

The announcement is made that the Bryant 
Paper Co,,-of Kalamazoo, Mich., and the Oxford 
Paper Co., of Rumford Falls, Maine, have pur- 
chased the Edward Partington Pulp & Paper 
Co,, of St. John, N.B., for $3,000,000. The com- 
pany will henceforward be known as the Nash- 
waak Pulp & Paper Company, and the sulphite 
production will be increased to 120 tons a day. 


HOUPT PAPER CO. 

The Houpt Paper Company, of which l. F. 
Houpt is president, has bought somé'old paper 
mhills at Camden East, Ont., ten miles north of 
Napanee, which have been out of operation for 
ten years, and will re-equip them: for the 
manufacture of high-grade print and parch- 
ment paper. . The company is ‘of American 
origin and is at present actively engaged in 
panufacturing at Buffalo, N.Y. 


SPANISH RIVER. 

The quietness in the paper stocks this week 
has affected the two Spanish River issues along 
with the rest of the market for papers, The 
common was.only dealt in to a very limited 
extent. These shares, which advanced to 23 
last Saturday, eased off to a low point of 
20%, closing. on Wednesday at 211%4. At this 
price they were about on a par with the quo- 
tations for the- corresponding period of last 
“week. . The preferred was quite inactive, but 
held its price around 65, 


‘EMPIRE PULP AND PAPER. 

On the ist inst. the reorganized Empire Pulp 
& Paper Mills Ltd,, of which G. F. Whalen is 
president, began turning out chemical pulp in 
commercial quantities. The plant is situated at 
Swanson Bay, about 100 miles south of Prince 
Ruper\. The reorganization has been going on 
for some months. The plant has been over- 
hauled and improved. to such an extent that 
when in fall operation the output will be from 
thirty-five te forty tons of pulp per day. The 


A saw mill is also in operation, specializing in 
the manufacture of high grades of spruce lum- 
ber, for which there Is al a demand. This 
will be shipped to Prince Rupert by the com- 
pany’s own transportation system. 


“ ABITIBI. 

The Abitibi Power & Paper Company, by de- 
elaring its first 14% quarterly dividend on the 
preferred stock, at the rate of 7%.per annum, 
on Tuesday last effectually disposed of any 
latent ‘criticism to the effect that reeent. and 
pending improvements were made at the ex- 
pense of the. preferred shareholders. The 
action referred to shows that the board does 
not intend to neglect the shareholders. The 
preferred dividend on the $1,000,000 outstanding 
stock has accumulated since 1914, to the extent 
of 194%. ° 

It was also decided at the meeting of di- 
rectors to apply for listing on the market and 
this will be done as soon as the formalities have 
been complied with. 

The preferred stock is quoted at from 91 to 
95 in the outside market and the common at 
from 77 to 80. 


PROVINCIAL PAPER MILS. 

The first sale of Provincial Paper Mills 
shares took place yesterday in Toronto, the 
common stock selling at 5%. The company, 
which has been in existence for some time, 
operates mills at Mille Roches, Georgetown 
and Thorold, and makes coated, book and 
writing papers. Recently there was an offer- 
ing of some treasury stock, and it is trading 
in this that is now beginning. It is expected 
that the stock will be listed shortly both in 
Montreal and Toronto. ‘The company is capi- 
talized at $1,700,000 preferred and $2,481,300 
common, 


Geo. O. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


THE D. BURTCH MANUFACTURING 
COMPANY, LIMITED, 
PUBLIC Notice is hereby given that under 
the First Part of chapter’ 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“he Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 21st day 
of November, 1916, incorporating James Me- 
Millan, farmer; Delbert Burtch, machinist; 
Rupert Kenneth Grimshaw, contractor; Ed- 
ward. John Swift, accountant, and George 
Gordon Plaxton, barrister, all of the City of 
Toronto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To buy, sell, 
manufacture, repair, alter, let on hire and 
deal in farm and dairy machinery and imple- 
ments and hardware of all kinds, and to carry 
on any. other business, manufacturing or 
otherwise, which may seem to the company 
capable of being conveniently earried on in 
connection with the above, or otherwise cal- 
culated directly or indirectly to enhance the 
yalue of any of the company’s property and 
rights for the time being; (b) To manufac- 
ture, purchase or otherwise acquire, and to 
sell or otherwise dispose of any or all kinds 
of goods, wares, chattels and merchandise, 
find. generally to deal in and deal with all 
species of. property, either movable or im- 
movable, capable of being owned; (c) To 
acquire or undertake the whole or any part 
of the business, property and Habilities of 
any person or company carrying on any busi- 
ness which the company is authorized to 
carry on, or possessed of property suitable 
for the purposes of the company; (d) To 
apply for, purchase or otherwise acquire any 
patents, brevets d’invention, licenses, conces- 
sions and the like, conferring any exclusive 
or non-exclusive, or limited right to use, or 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or imdirectly to bencfit this 
company, and to use, exercise, develop, grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (e) To enter into partnership 
or into any arrangement for sharing of pro- 
fits, union of interests, co-operation, joint ad- 
venture, reciprocal concession or otherwise, 
with any person or company carrying on or 
engaged in or about to carry on or engage 
in any business ortransaction which the com- 
pany is authorized to carry on or engage in, 
or any business or transaction capable of 
being conducted so as‘ directly or indirectly 
to benefit the company; and to lend money 
to, guarantee the contracts of, or otherwise 
assist any such “person or company, and to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
reissue, with or -without guarantee, or other- 
wise deal with the same; (f) To take, or 
otherwise acquire and hold sharés in any 
other company having objects altogether or 
in part similar to those of the conipany or 
carrying on any business capable of being 
conducted so as directly or indirectly to bene- 
fit the company; (g) To pay for any prop- 
erty, rights and things required by the com- 
pany or with the approval of the shareholders 
for services rendered to the company in cash, 
fully paid shares of the capital stock of the 
company or its bonds and debentures; (hb) 
To amalgamate with any other company hav- 
ing objects similar to those of this company; 
(i) To invest the moneys of the company not 
immediately required, in such securities and 
ia such manner as may from time to time be 
determined; (j) To establish and support or 
aid in the establishment and support of asso- 
ciations, institutions, funds,.trusts and con- 
veniences calculated to benefit employees of 
the company or the dependents or connections 
of such persons, and to grant pensions and 
allowances, and to make payments towards 
insurance, and to subscribe or guarantee 
money for charitable or benevolent objects, 
or for any exhibition or for any public, gen- 
eral or useful object; (k) To sell or dispose 
of the undertakings of the company or any 
ypart thereof for such consideration as the 
company may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether ,or in part 
similar to those of the company; (1) To sell, 
improve, manage, develop, exchange, lease 
dispose of, turn to account or otherwise deal 
with all or any part of the property and 
rights of the company; (m) To do all or any 
of the above things as principals, agents, 
contractors or otherwise, and either alone or 
in conjunction with others; (n) To purchase, 
lease or acquire and develop water or other 
power, and to use the same and to lease, sell 
or otherwise dispose of any surplus thereof; 
(o) To pay out of the funds of the company 
‘all costs and expenses of and incidental to 
the incorporation and organization of the 
company. The operations of the company to 
be carried on throughout the Dominion of 
Canada and elsewhere by the name.of “The 
D. Burtch Manufacturing Company, Limited;” 
with a capital stock of fifty thousand dollars, 
divided into 500 shares of one hundred dollars 
each, and the chief place of of the 
said company to be at the City of in 
the Province of Ontario. ‘ 5 5 
* Dated at the office of the Secretary of State 
of Canada, this 23rd day of November, 1916. 
‘Under-Secretary of State. 
: sie: 
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Address Box 143, Financial Post. 


Preferred 
Shares 


A purchase of industrial 
cumulative preferred 
shares of high standing 
Companies is the best 
form of investment 
yielding a high return. 
Safety and in many 
cases the promise of a 
mild increase in price 
can be obtained. 

We have compiled in letter 
form, information covering 


the best of these issues. We 
shall be pleased to send you 


this information on request. 


F. H. Deacon & Co. 


Members Toronto Stock Exchange 
INVESTMENTS 
97 Bay Street 
Toronto - Canada 


NOTICE 


The Quebec Bank and The Royal Bank 
of Canada 


OTICE is hereby given of the intention of sin" 
N the undersigned Banks to apply, after the enough for all. If it is found that there 
expiration of four weeks from the date of/ig not enou ; ¢ 
the first insertion of this notice in the Can- tor de business to sustain the 
ada Gazette, to the Governor-in-Council and | Presen evelopment, certain recom- 
The Treasury Board, through the Minister of | mendations wi : : 
Finance and Receiver-General, for the appro- Jo} will be made with a view to 
val of an agreement between The Quebec| @0Ing away with duplieating sections of 
Bank and The Royal Bank of Canada whereby | railroad. 
the Quebec Bank agrees to sell and the Royal 
Bank of Canada agrees to purchase all the 
real and personal properties, assets, rights. ‘ 
credits and effects of the Quebec Bank, of] Gross earnings of the Grand Trunk Rail: 


eaattional : _ terminal facilities at Valles uver, 
i a ORI vy 5 hae lS Canadian Pacific gross earnings for thet week 
6 As Regards Securities | ending Dec. 4th were $4,086,000, and show a 
—Little Information As to. Trend ~ |##in of $18,000 for the period. ‘The fact that 


of Government Inquiry. any gain at ail is, registered in comparison to 


the large business that was transaeted last 
The situation in railroad securities | Perous state of affairs. 


rn tee 
vee 


year is taken as indicative of a highly pros- 


iis \ Withee con tant eh 7 Reasons for the recent weakness of C.P.R. | 


: eh tee vest. ave not been readily available, says the 
there still being evident a tendency fo-| Montreal Gazette. Foreign liquidation ie th 


wards depression under the different | ‘¥orlte explanation. Against that fs th 


; check on foreign liquidation provided. by 
influences at work, These affect cost of the British, Treasury's encouragement to 
operation through wages and cost of on shareholders to lend their stock to 

. e Treasury rather than sell it. And the 
materials, shortage of cars, smaller crop market. supply has been diminished by the 


_{improvement, ete. Matters are still|tying up of stock in the British collateral 


!pending in connection with the efforts} 100s at New York as well as by the elim- 
f the Canadi beled bo tnt th ination of German stock. : 

0 e Vanadian systems to enforce the| arnings sagged in October from the high 
more rapid return of their cars by | level of last autumn, but for the year are 

' 


American +s still at the highest level on record. They are 
—" roads and to Secure PeT~! supplemented by earnings from a variety of 
mission to inerease demurrage charges other sources, including steamships and 


on unloaded freight. In this connection | ™¥2itions, which are considered arguments 
it giay ‘be pointed out. that Sete sania eae stocks ee under one or 
has been granted railroads in the 
United States to penalize shippers and 
consignees who. make use of cars as 
temporary warehouses. 

Estimating average earnings of $150 
per ear on grain shipments of all lines 
A. MeDonald, a former member of the 
Winnipeg grain exchange, has made the| ‘Textile securities were fairly active 
interesting calculation that the differ-|during the week, and showed distinct 


ence in profits to all systems on grain |@dvances, justified by conditions, 


TEXTILES 


Advances Recorded During the Week 
and Securities Showed Con- 
siderable Activity. 


shipments. for the season of 1916 as} Week after week comes the same|. 


eompared* with 1915 will be'$5,964,300.|Story from the mills of a continuation 

Railroad officials inform THE FIN-|°f a demand on their manufacturing 
ANCIAL POST that they are almost as |"esources that shows uo signs of being 
much in the dark as the general public |Sated; and week after week sees fur- 
as to the plans of the Railroad Commis-.|ther advance in, prices.. There is an 
sion now investigating the: Canadian |element entering into the situation that 
roads, About the only indications ap- may begin to make itself felt in th 
parent are those that occur from time to {near future. This is that the time has 
time in the questions asked of the rail- |¢ome when there should be no specula- 
roads by the Commission as thf inquiry |tion in buying. The theory is that the 
develops. The latter is understood to be |‘‘consumer’’ in a short time will .be 
developing in its seope as it goes along, | restricting his buying, partly because of 
but in the meanwhile it cannot. be said | the very high cost to which dry goods 


that there is a great deal of co-operation | have attained, and quite as much to the 
in = between the Commission and the | more ; 
roads. 


. It is understood that the Commission 
will principally develop, the fact as to 


the extent to which the railroads com- 
pete, and whether there j 


that main necessity of life, food. There 
is a feeling too among many of the 
wholesale houses that heavy stocks are 
! ‘ being piled up among the retailers that 
is business | will do them for a long time to eome 
so far as most of the staple lines are 
concerned. 


Government report on Canada’s im- 
ports, issued this week, to see the ex- 
tent. to which heavy purchasing has 


GRAND TRUNK. been carried on in Canada the past few 


pressing demands on his purse of| 


We have only to look at the latest | 
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Your Friend and Your Busi 
- Assuming your friend is able and willing, is it fair to him’ 
‘to ask him to take charge of your business after your death? 
ao ene a ee 
: Or would you exact from him the sacrifice that would place 
them first? 


-... This Company acts as executor, and welcames® inquixiee? i 
bout the problems of administration. - — 


~ Dational 


Capital Paid-up, Reserve, 
$1,500,000. $1,500,000. 
18-22 Kinc Street East, Toronto. | * 
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BOGETG Se oc ER ge $4,426.31 
SURPLUS TO POLICYHOLDERS ee ae 046.07 
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DIRECTORS: 


a4 ~~ Bit 
_A. H. C; CARSON, Toronto, President R, HOME SMITH, Toronto, Vice-President ~ 
re F. D. WILLIAMS...Managing Director 
A. C. McMASTER, K.C. W. T. KERNAHAN ®, @. M. NES 
H: N, COWAN 


G. H. WILLIAMS SP he 
HEAD OFFICE, . 33 SCOTT ST. : TORONTO 


Rees 
3 04 
a3 


H. O'HARA & CO. — 


Members Toronto Stock Exchange ! 
Stocks and Bonds dealt in on all Exchanges. Municip 57 Ya ins 


a cotil 


District, Rural Telephone,‘Etc. Bonds always on hand for itivess— 
ment. Write for particulars and list of offerings. 2 geqleus) 


Royal Bank Building, Toronto” 
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| Protection Doubly Sure 


YOU PROTECT YOUR FAMILY FROM POSSIBLE WANT BY 
LIFE INSURANCE. : 
BUT DO YOU REALIZE THAT IF YOU DO NCT MAKE, A WILL 
YOUR ESTATE MAY BE DISPOSED OF BY LAW VERY DIF- 
-_FERENTLY FROM THE: WAY YOU WOULD WISH... . 
YOU.CAN BRE ASSURED THAT YOUR HEIRS WILL RECEIVE 


months or ev 
whatever kind, and wheresoever situated, and | way System for the last week in. November {: as e en a year. In cottons, for 
whereby in consideration for such sale aud] amounted to $1,612,502 as against $1.296507 | “S*@nce, the imports for the year end- 
perchane toy Royal Bank of ee: agrees | for the corresponding: period in 1915. an ins |ing with September 30 reached by far 
to allot and issue to the Quebec Bank, or to} crease of $315.995 or 24.4 per cent: Below we|the 1 ; . 
its nominees, Nine thousand one hundred and ive 8 f e largest total in the history of the 
seventeen (9,117) fully paid shares of the capi-{ &!ve figures of the earnings for the month of country, 093,464 as compared with 
$44,093, 


tal stock of the Royal Bank of Canada of the; November by weeks as compared with the 

par value of $100 each, and maennns - all} corresponding period in ‘1918+ $26,617 499. Of these two-thirds came 
to the par value of Nine hundred and eleven ; ‘ ' 
thousand seven hundred dollars ($911,700) and | x. 1916 Ee Change | from the. United States and one third 
to pay to the Quebec Bank the sum of Six]. \7 $ 765+ $ 258,194) from Great Britain. In the onan ot 
hundred and eighty-three thousand seven hun- | °Y- 1283. 971,715+ 312,186 1 : 

dred and. seventy-five dollars. ($683,775) in | Nov. -202,291° 935.884 +4 266,407 | Woolen goods, the imports for the last 


eash, and whereby the Royal Bank of Canada } Nov. : rs 1,296,507 + 815,996 , . 
her information as to any undertakes to assume. pay, discharge. per- ” + B year were '$41,752,259 compared with 
iy seem capable of being —_— 


; form and carry out all the debts, Habilities, ; ; 34: ee ane ae $24 133,832 for the vabloua 
ee a ee eantracts and obligations of the Quebec $5,343,658 $4,190,871 + $1,152,782 : : P year Of 
of which may seem caicu- 


i at this Bank (including notes issued and intended For the week ending November 14, the gross course a percentage of the inereased 
indirectly to bene 


for circulation outstanding and in circulation | earnings of the Grand Trunk Pacific Railway | total must be attributed’ to the higher 
use, exercise, develop, arent and lensehold obligations). amounted to £28,925 as compared with £38,- 
of, or otherwise tur 


A copy of the said agreement can be seen] 1J2 for the corresponding period in 1915, a eost of the goods, but not the greater ao 
(rty, rights or information 


at the offices of the Royal Bank of Canada } decrease of £9,187. From July rt. 1 
To enter into partnership at Montreal, P.Q., and the Quebec Bank, at A ly 1 to November | P@ 


igement for sharing of pro Quehee, P.Q. 14, the earnings were £388,122 as against £460-| The raw cotton markets during the ra 107 


1 ' 978 in 1915, a decrease of £72,850. 
rests, co-operation, Joint ad The said agreement has been approved by & ’ ° 
eee or ‘itRaraanee regnlation -of the Shareholders of the Quebec An action involving the Grand Trunk Pacific week dropped below 20 for a day main- 
r company carrying on oF Bank carried by the votes of shareholders | Railway, the Grand Trunk Pacific .Develop- ly owing to a weakness in the Liverpool 
Herbert Waddington, . 
erbert ms, » 
Telephone Main 2717 


‘out to’ carry on or engage present in person or represented by proxy,}| ment Co., and Transcontinental Townsite markets consequent. on the political President 
. a 
° 
MODERN BUSINESS DEMANDS... 


transaction which the com- representing more than two-thirds of the} Company is’ being heard at Winnipeg. W. 8, Dinnick 
MOITO Tf 
a" 9D : : 
ra 1 F 


A to carry on-or engage in, amount of the subscribed capital stock of | concerns the purehase of townsites and right- crisis. Although there was a partial 80 KING ST. EAST 
. 


or transaction capable of the said Bank at a Special General Meeting} 
e ~ 
Furniture? 


o as directly or indirectly of the Shareholders of the said Bank duly | OC Way for G.T.P. ‘branch lines ° throughout recovery later the market at the tine. 
STEEL does not stick or warp—Wood does. 


o° 68 : ; Alberta and Saskatchewan, and the i sys 

mpany; and to lend money called and held for the purpose. The said | ' securing ‘ r 

contracts of, or otherwise agreement has also been approved by resalu-} of a section of land from the Dominion Gov: of writing wee influenced by the beiicf 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 


verson or company, and to tion of the Directors of the Royal Bank of | etmment.. The Townsite Company started the in many quarters that the Government 
STEEL is modern—W0od. old-fashioned. 
Therefore, Buy Steel Equipment 


equire share a scuri- . suit. clhimi 1.174, w s . ¥ -o | 
anawer, a Se ae naae. 28th Nevember, 1916. racike Wn eae oeear ae Feport to be issued at the beginning of 
Cuts out the fire risk, saves space, reduces expefise, 
-- THE STEEL EQUIPMENT COMPANY, LIMITED 


without guarantee, or other- By Order of the Board, for $2,025,000. The question of the develop- next week might show final figures of}. 
the same; (f) To take, or THE QUEBEC BANK, ment of a large. number of townsites is the nearly a million bales over the generaliy 
UNION BANK BUILDING - OTTAWA 
Factory at Pembroke 


Se nas ae B. B, STEVENSON, General Manager. | foundation of the action, ° 
Ask for our thirty-two page catalogue, 


.FULL PROTECTION IF YOU WILL PERMIT THE STERLING 
“TRUST CORPORATION TO ADVISE YOU ON THIS IMPORT- 
ANT MATTER, Gea 


We make.no charge for assisting..in. drawing up your: . 
will—and will store it in our Safety Deposit Vaults 
free, when we are named as executors. 


Y to deal in and deal with all 
sroperty, either movable or im- 

i able of being owned; (c) To 
Peetortiuke the whole or any part 
property and Habilities of 

ipany carrying ou any busi- 
company is authorized to 

exsed of property suitable 

ot the company; (d) To 

© or otherwise acquire any 
‘invention, licenses, conces- 

e, conferring any exclusive 

or Mmited right to use, or 


7 ‘wv ye ot 
An officer of the company will be pleased-to give you 
full. information and advise on wills. 
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are oer tha company or By Order of the Board, Tt is now understood that Chairman Smith- accepted estimates of 11,500,000. 
THE ROYAL BANK OF CANADA,. |°"S of the Grand Trunk board who was ex- 


business capable of pene wot n 
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MONARCH KNITTING. 
After a short absence from active dealing on 
the Exchange, there were some fifty sales of 


ANNUAL MEETINGS. Monarch Knitting, preferred, this week, at 81. 


ee ; ere NORTHERN RAILWAY. 
yard Bros, & Co. have offered London to 
CANADI 
The Royal Bank of | rrerase s75000 canadian’ Northern Tand|. After th MADIAN OOTTONS. 
}rant four per cent. "bonds at 93 per cent. At ] © slight slump of two weeks ago, 
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Attractive 
Government and Municipal 


Our December List is thoroughly representative of the 
highest grade of Government and Municipal Securities 
now available, including the following: ane 


Dominion Canada —_—-| City Calgary, Alta. 
Prov. Saskatchewan City Sorel, Que. 

Co. Dufferin, Ont. City Windsor, Ont. 
Township Bruce, Ont. City Verdun, Que. 


City Montreal, Que.. | City Vancouver, B.C. 


City Toronto, Ont. Town Pembroke, Ont. 


City London, Ont. Town Farnham, Que. 
. City Hamilton, Ont. Town Sudbury, Ont. 
City Niagara Falls Town North Bay, Ont. 


City Brandon, Man. Town B n, Ont. 
City Three Rivers, Que.| Town Beaconsfield, Q. 


Copy of list gladly sent on request. 


A. E. AMES & CO. 
Unien Bank Building, Toronto 


Montreal: Transportation Building 


Established 
1889 


Investmest 
Bankers 


Unsold Balance of New Issue— 


$374,000 


CITY OF TORONTO 
5% Gold Bonds 


Maturing July 1, 1926 to 1936 


Principal and Interest payable in Gold at Toronto or New York. 
Legal Opinion, J. B. Clarke, K.C. Denomination $1000. 


PRICE: PAR AND INTEREST | 


Delivered free of charge at any Bank in Canada or United States. 
We will gladly furnish full particulars on request. 


A. H. MARTENS & COMPANY 


ROYAL BANK BUILDING, TORONTO, ONT. 
Dime Bank Bidg., 


61 Broadway, ie. 
Detroit, 5 


New York,N.Y. 


DOMESTIC WAR LOANS 


We are pleased to quote most favor- 
able rates either for buying or for 
selling the old or the new War Loan. 


(Telephone Main 3370) 


R.A. DALY &«Co. 


Bank of Nova Scotia Building 
TORONTO. 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


W. A. MACKENZIE & CO. 


TORONTO . WINNIPEG . 


WE OFFER 
$19,814 


COUNTY OF KENT, ONT. 


53% DEBENTURES. MATURING, 1918 to 1923. 
Assessment, - $32,256,046 
Debt, - . $37,775 
Population, 43,495 
Price on Application. 
Investment 
Bankers 


TORONTO. : 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


Gacorperated by Act of the Parliament of Canada) 
BANK NOTES, BONDS, STOCK 
ep ee 
OTHER ARY 
SPECIAL FACILITIES FOR THE PREPARATION OF HUMIGEPAL DEBENTURES 


eS 


Brent, Noxon & Co. 7"%,°" 


oe 
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HALIFAX MAKES | 
FAVORABLE SALE 


OF ITS NEW BONDS 


Receives Eleven Offers For 
the Two Issues Submitted. 


SEVERAL US. FIRMS TENDER 


Scice Obtained Wot Quite. As Geek Ab 
Was Received When Previous Sale 


Was Made in June, 


The important event of the week was 
the sale on Monday last by the city of 
Halifax of two lots of five per cent., 
thirty-four year bonds, aggregating 
$265,000. For these bonds the city re- 
ceived eleven offers, Halifax, Montreal, 
Toronto and New York- houses partici- 
pating in the competition. The success- 


ful tenderers were R. M. Grant & Co., 


Boston and New York, who made the 
city an offer of 98.59, which is a slight 
premium on a 5.10 per cent. rate. On 
the occasion of the last sale by Halifax, 
on June 22, an issue of $460,420 five per 
gent., 35-year bonds went to Wm. A. 
Read & ‘Co., and the Dominion Securi- 
ties Corporation at 100.53, or on a basis 
of about 4.97 per cent. The recent sale, 
therefore, was not quite as favorable as 
the June sale, but as prices now stand, 
it may be regarded as entirely satisfac- 
tory for the city. 

The city called first for tenders on an 


issue of $130,000, the purpose of which 
was the redemption of consolidated fund 
debentures maturing on January 1, next. 
It later added to this amount the sum 
of $135,000, with which to redeem sehool 
debentures falling due the same day. 
Evidently some bond dealers did not 
take note of the additional amount, as 
at least two of the firms tendering only 
applied for the smaller lots. 

The tenders which were received and 
considered ranged as follows:— 

R. M. Grant & Co., Boston and New York, 
98.59; A. H. Martens & Co., Toronto, ,98.57; 
Jarvis & Co., Toronto, 98.327; Nova Scotia 
Trust Co., Halifax, 98.26; F. B. McCurdy & 
Co., Halifax, 98.1025; Eastern Securities Co., 
Halifax, 98.02; Harris, Forbes & Co., New 
York, 97.645; A. E. Ames & Co. and J. C, 
Mackintosh & Co., 97.13; Brent, Noxon & Co., 
96.86; Nesbitt, Thompson & Co., Montreal, 
99.779 (for $130,000 only); R. C. Matthewes & 
Co., 96.85 (for $135,000 only). 


NOVEMBER BOND SALES. 
Large Increase Recorded Over Sales for 
, the Month of October. 


Thanks to the sale by the cities of 
Toronto and Montreal of large blocks 
of bonds during the month, the total of 
municipal issues placed during Novem- 
ber reached the substantial total of $9,- 
347,696. Even omitting Toronto and 
Montreal issues, the total would be well 
in excess of that for October, when sales 
only reached about a million and a half. 

The great bulk of the selling was done 
by Ontario and Quebec municipalities, 
each contributing about four millions 
and a half. The following table gives 
the November list as compiled to date 
by THE FINANCIAL POST. It will be 
supplemented by the inclusion of other 
issues, as these come to the attention 


of the paper: 

Alberta.— Redvliff, $10,000; School Districts, 
$16,200. Total, $26,200. 

British Columbia.—Port Moody. $30,000. 

Manitoba.—Moose. Horn Bay, 8.D., $1,200. 

New Brunswick.—St. John Schools, $75,000. 

Nova Scotia.—Amherst, $24,000. 

Saskatchewan.—(Local Government Board 
Report)—Readlyn, $1,500; Speers, $1,250; Ox- 
bow, $16,000; Radville, $6,500; Blaine Lake, 
$500; Theodore, $1,800; miscellaneous schools, 
$72,350; rural telephone companies, $255,850; 
Total, $355,750. 

Ontario.—Toronto, $2,594,000; Toronto Har- 
bor Commissioners, $1,500,000; Acton, $25,000; 
Grand Valley, $11,000; Kitchener, $12,000; 
Cayuga, $5,000; Sandwich, $300; Orillia, 
$110,000; Hibbart ‘Township, $6,006; West 
Lorne, $8,000; Pembroke, $68,500; Stratford, 
$60,000; Bruce County, $42,000; Lindsay, $95,- 
000; Thorold,: $36,000; Niagara Falls, $5,000; 
Brantford, $52,000. Total, $4,638,896. 

Quebec.—Sault-au-Recollet, $140,000; Hull, 
$49,500; Montreal, $3,800,000; St. Jean de ia 
Croix, $180,000; Beaconsfield, $90,000; St. 
Romual. d’Atchemin, $21,000; Hampstead, 
$100,000; St. Jacques de l’Achigan, $124,000. 
Total, $4,504,500. 

Recapitulation. 
Municipal issues 
Rural telephone companies 


Adopts New Plan of Raising Loan of 
- .‘- Two Million Dollars. 
A new departure has been taken by 
the Provinee of Ontario in inviting pub- 
lie tenders for an issue of two million 


{| dollars, ten-year, five per cent. gold 


IBOND INVES: 


With but few e¢ ti bond / 
dealers continue to report satisfae~ 
tory business, with more selling go- 
ing on than buying. It continues to 
be largely a trading market. There 
are a good many sterling bonds * 
again in evidenee, which are being 
offered at most attractive figures. 
In the meantime new domestic, is- 


sues are being bought at relatively 
high prices, the Halifax, Lindsay, 
and Thorold issues listed this week, 
having commanded good figures. 
There is still a marked shortage of 


new offerings, which tends to main- 


tain prices on present levels. Talk 
of fresh Dominion financing is again 
being lieard. The current rumor is 
that Sir Thomas White will borrow 
extensively in the American market, 
after the turn of the year and that 


in the early spring another domestic 
Joan will be floated. Eventually all 
this Dominion borrowing, which 
will obviously have to be done at 
ever more attractive figures, will 
have its influence on the general run 
of bond prices in Canada. 
Le 


bonds. Of late the province has béen ac- 
customed to negotiate its loans private- 
ly. The new policy is pleasing to the ma- 
jority of the bond dealers, who welcome 
the opportumity of bidding for the pro- 
vinecial securities. There are no extra- 
ordinary features connected with the 
new loan. The bonds are dated Decem- 
ber 1, 1946, and it is arranged that prin- 
cipal and interest shall be payable in 
gold at the office of the Provincial Treas- 
urer, Toronto, or at the Bank of Mon- 
treal, New York, at the option of the 
holder. Tenders will be received up to 
noon on Tuesday, December 12. 

The last previous sale of Ontario 
bonds was made in May- of this year, 


when an issue of $4,000,000, ten-year | McGa 


fives was' placed with the National City 
Bank, New York, at par. It is not an- 
ticipated that the province will do quite 
so well this time, though with prices 
ruling as firm as they are at present, 
par is not an impossibility. At any rate 
the result of the sale will be watched 
with interest. - 


ISSUES ON THE MARKET. 
Detajled Information About Municipal 
Issues Recently Up for Sale. 

_ An issue of $5,000, 5 per cent., 10- 
instalment bonds, issued to finance grant 
to the British Red Cross Fund, was sold 
last week by the city of Niagara Falls, 

‘Ont., to Wood, Gundy & Co. 

The village of New Hamburg, Ont., 
has placed with C. H. Burgess & Co., an 
issue of $14,000, 5 per cent., 15-instal- 
ment debentures. _ 

H. O’Hara & Co. report the purchase 
of another small Manitoba school dis- 
trict issue, Riga S.D., $1,300, 7 per cent., 
15-instalment. 

The eounty of Essex patriotic issue, 
consisting of $35,000, 514 per cent., 5- 
instalment bonds, was placed -during the 
month of October. 

The town of Thorold awarded its is- 
sue of $36,000, 6 per cent., 30-year sewer 
debentures, up for sale by tender on 
Nov. 30;to the Canadian Bank of Com- 
merece at 106. The following tenders 
were received :— 

Bank of Commerce, 106; Canada Bond Cor- 
poration, 105.46; R. C. Matthew, 105.10; Mul- 
holland, Bird & Graham, 105.08; Aemilius, 
Jarvis & Co., 104.57; Royal Securities Cor- 
poration, 104,562; A. E. Ames & Co., 10432; 
Wood, Gundy & Co., 104.28; A. H. Martens 
& Co., 104.18; €. H. Burgess & Co., 104.06; 
Brent, Noxon & Co., 103.70; G. A. Stimson & 
Co., 103.03. : 

Lindsay’s issue of $95,000, 5% per 
cent, local improvement debentures, up 
for sale on Nov. 30, were awarded to R. 
C. Matthews. The town decided to make 
the bonds instalment and not straight 
term. The price offered for this form 
of bond by the purchasers was 101.24, 
as against 102.67 for the straight term. 

The village of St. Romual d’Atche- 
min, Que., which invited tenders on Nov. 
21, for an issue of $21,000, 6 per cent., 
10-year bonds, placed them locally at 
100.75. The bonds were issued for the 
purpose of building roads and water- 
works, 

J. H. Davis & Co:, are making an of- 
fering of $100,000, 6 per cent. bends of 
the town of Hampstead, dated 1915, pay- 
able 1959. The total bond issue autkor- 
ized is $150,000, of which slightly over 


6° | $100,000 has been issued. Proceeds have 


been spent in improvements, such as in- 
stallation of water, sewers, concrete 
sidewalks, ete. 

An issue of $124,000, 5% per cent. 
bends issued in serials of 38 years fer 
the purpose ef building a ehurehk, 
been o by the 
Jaeques de L’Aeh 
were placed with 
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~ C.P.R. BUILDING _ 
TORONTO 


$2,000,000.00 


Province of Ontario 


10 YEAR, 5 PER CENT. GOLD BONDS 


GEALED TENDERS, endorsed, “Tenders for 
Province of Ontario Bonds,” addressed to 
the undersigned, will be received for the pur- 
chase of $2,000,000.00 (two million dollars) ten 
year, Gold Bonds of the above Province, dated 
ist December, 1916, due ist December, 1928, 
bearing interest at the rate of five per centum 
- annum, payable half-yearly on December 
t and June ist. anor and interest ny. 
able in gold at the office of the Provincial - 
surer, Toronto, or at the Bank of Montrea!, 
New ney 30 eS tion of the holder. Bonds 
ons of One Thousand Dol- 
lars each, or any multiple thereof, at pur- 
chaser’s option, with interest coupons attached, 
and may be registered as to principal. 

Delivery and payment for bonds with accrued 
interest to date of payment to be made at the 
Office of th 
Hament Buildings, Toronto, on or before the 
27th day of December, 1916. 

Tenders to be addressed to the Hon. T, W. 

rry, Treasurer of Ontario, Parliament 
Buildings, Toronto, and delivered not later than 
oom on y, the twelfth day of December, 


Tenders must be for the whole amount offered. 
The hest or any bid not necessarily ac- 


T. W. McGARRY, 
Treasurer of Ontario. 
Toronto, December 2nd, 1916. 


cepted. 


ALBERTA SOHOOLS. 
Toronto Bond House Secures Several 
Issues Up for Sale Last Week. 

M. C. Elliott, manager of the Deben- 
ture Branch, Department of Education, 
Edmonton, advises the FINANCIAL 
POST that the four blocks of school dis- 
triet debentures up for sale by tender on 
Wednesday of last week, were awarded 
as follows:— 

(1) Kern ®.D. .......+0605 

Waterloo 8.D. ........ 

Popular Ridge 8.D. .. 
te W. Ross Alger & Co., Edmonton, at 102.25. 
(2) Fox Coulee 8.D. ..... $1,000 10 yrs. 7% 
to Kerr, Flemming & Co., Toronto, at 103,468. 
(3) Cold Lake S8.D. ...... $1,400 10 yrs. 7% 

Cc Lake 8.D. ...... 1,200 10 yrs. 7% 
to Kerr, Flemming & Co., Toronto, at 103,116. 
(4) Lyncot 8.D. ...... .. $1,400 20yrs, 7% 

to Kerr, Flemming & Co., Toronto, at 106,333. 

Relative to the sale of the $1,600 is- 
sue of St. Paul S.D., on which tenders 
were called on Nov. 1, Mr. Elliott states 
that as the Alberta School Supply Co., 
the whom the issue was first awarded, 
defaulted in making payment, the bonds 
were finally awarded to Kerr, Flemming 
& Co., who were the second highest bid- 
ders. 


UNITED STATES ISSUES. 
During November Municipal Financing 
Was Appreciably Less Than in 
Nov. 1915. 

The following table, compiled by the 
Daily Bond Buyer, of New York, shows 
the sales of American state and munici- 
pal bonds for November and the eleven 
months ending November 30, for the last 


Eleven Months 
End. Nov. 30 


Follewing a period of severe strin- - 


geney ig the supply of municipal bonds, 
says the Bend Buyer, a large volume of 
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. P.O, Box 86. 


PROVINCE OF QUEBEC 
[MUNICIPAL 
BONDS. 

Yielding 514% to 6% 
Correspondence Solicited. 


RENE-T. LECLERC 


INVESTMENT BANKER 
160 St. James Street 


Telephones: Main 1260 and 1261 
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SOLICITORS 


MONTREAL 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James &t., 


MONTREAL 


TORONTO 


BLAKE, LASH, 
Barristers, Solicitors, Ete. 
, Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 


General Solicitors for fhe Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


Se 
CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 


Rutherford Williamson & Co., 86 Adelaide St. E cas . 
- + Canada Life Bidg., chance, but he said it was extraordinary 


Ralph E, Young 


ANGLIN & CASSELS 


—— 


IMUNICIPAL FINANCE| 


QUEBEC CITY GETS 


POWER TO BORROW) 


AGAINST DEFICIT 


Acts in Face of 
Objection of Citizens’ 
Committee. 


HALF A MILLION IS. INVOLVED 


Montreal | Mayor Thinks It Good Business to Con- 


solidate the Civic Debt and Bring 
the Finances of the City 
Up-to-date, 


The eity of Quebec has been given au- 
thority by the Private Bills Committee 
of the Legislature to borrow $357,000 to 


Cables—*“Nahac, Montreal.” | meet deficits in administration incurred 
Tel. M. 1250, 1251. Codes—Liebers—West. Un. 


prior to May 1, 1916. . The concession 
was not granted until a strong fight had 
been put up by the Citizens’ Committee 
and their friends in thé Private Bills 
Committee against the principal in- 
volved. As it was, the sum asked by 
the ‘city, viz., $460,149, was reduced to 
$357,000 by the elimination of several 
items, 

The ‘Citizens’ Committee was repre- 
sented by Louis Demers, K.C. Mr. De- 
mers explained the program of the com- 
mittee as being in favor of economy. Two 
years ago the press, the Board of Trade 
and other organizations were unanimous 
in their opinion that the borrowing pow- 
ers of the:city should not be further ex- 
tended. At that time the Citizens’ Com- 
mittee were influenced to permit some 
of the loans because the Mayor told them 
that many of the works had already been 
started. Mr. Demers reealled that the 
new administration had asked for a 


that the City Council should ask to bor- 
row the amount required to meet _the 


CONSULTING ENGINEERS deficit, representing very largely the li- 


MONTREAL 
W. J. Francis & Co. - - 282 &t. James St. 


ESTABLISHED 1849 


BRADSTREET'S 


Offices Throughout the Civilized 
“ World. 


We Present a Record— 


Not a Prospectus. 


Reputation gained by years of 
vigorous, conscientious and suc- 
eessful work. 


Thomas C. Irving. $2nere| Meneses 
TORONTO 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent, 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria, 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can 


One of the best AUTHORIZED in- 
vestments for TRUST seme, is 
our 


5% DEBENTURE 


Ask for Booklet “About Debentures” 


_&, 410,925.31 
685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


WINNIPEG TORONTO 
VICTORIA REGINA CALGARY 
VANCOUVER EDMONTON 
LONDON, ENG. EDINBURGH, SCOT 


Paid-Up Capital 
yng : 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 


Com 
61 Yonge St. = TORONTO 


ubilities of previous years. 


The Citizens’ Committee requested : 


the Private Bills Committee not to grant 
the Council’s request for a loan, but sug- 
gested that, if money had to be borrow- 
ed, it should be for only ten years. 
Meanwhile Mr. Demers thought the city 
should set to work and eqllect the back 
taxes. $400,000 of arrears remained and 
this. sum could be employed in paying 
off the deficit. 

Mayor Lavigueur explained the rea- 
sons for asking authority to make the 
loan requested. He believed it. was good 
policy’ to consolidate the civic debt and 
be in a position to earry on the city’ - 
business in a manner both progressive 
and economic, 

The authorization granted by the Pri- 
vate Bills Committee was made up of 


the following items :— 

(a) $357,000 to cover the deficit for the fin- 
ancial years previous to the Ist May, 1916; 

(b) One hundred thousand dollars for per- 
manent works on the Exhibition Grounds; 

(c) Fifty thousand dollars for permanent 
sidewalks; 

(4d) Two hundred thousand dollars for per- 
manent works in the city, thirty thousand 
dollars being for the extension of Lockwell 
stréet; 





| and convenient. 


(e) Fourteen thousand one hundred and 
fifty-six dollars and two cents for expenses 
oceasioned by the war. 

(f) Twenty thousand ‘dollars as subscription 
to the Patriotic Fund. 

(g) Three thousand dollars as subscription, 
to the Louis Hebert monument. 

(h) Five thousand dollars in aid of re- 
cruiting for volunteer regiments now being 
raised or to be raised in the city of Quebec. 

(i) Fifty thousand dollars for municipal 
buildings. 


Money ‘By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find thie 
department useful. It aims to be ‘accurate 
The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 


jin direct news of contemplated bond issues. 


TENDERS WANTED. 
Dec. 11, Preston, Ont.—#62.705 514 per cent.,- 


| five, twenty and thirty instalment bonds is- 
| sned on acount of extensions to waterworks 


and electric Hght plants, »t¢ to Red Cross 
and local improvements. H. C. Edgar, Town 
Clerk. 

| Dee. 11, Campbellford, Ont.—$30,000 514 per 
cent., 20-instalment bonus debentures, dated 
| Dec. 1, 1916. F. W. Wood, Town Treasurer. 


Date. Place, Purpose and Purchaser. 

Nov. 20—Alberta schools, various 
30—Saskatchewan schools, various 
380—Saskatchewan phones, various 
30—Blaine Lake, Sask, McKinnon’ 


30—Thorold, sewers, Bk of Commerce... 





8—Riga S.D., Man., O’Hara & Co 


30—Niagara Falls, pat., ‘Wood, Gundy... 5% 
. 2—New Hamburg, Ont., Burgess & Co.. 


$4000 Borden R.T. Co. Schools are 7 per cent. 
i@-instalments; telephones, 7 per cent. 15-in- 
stalment. | 

Dec, 15, Tara, Ont.—$7,500 6 per cent. 20-in- 
stalment, hydro-electric debentures. James A. 
McDonald, Treasurer. 

Dee. 12, Province of. Ontarie.—$2,000,000 ten- 


year, five per cent. gold bonds, dated Dec. 1,} 
W. McGarry, Provincial Treasurer,. 


1916. ‘T. 
Toronto. 
BY-LAWS PASSED OR DEFEATED. 

Whitby, Ont.—$100,000 bond guarantee to 
the proposed Canadian Tractor Co., defeated 
by the ratepayers on December 4, the vote be- 
ing 280 to 178. 

Vernon, B.C.—Ratepayers' voted favorably 
on a by-law to ralse money for extensions to 
the electric light system, 

Port Credit, Ont.—The debenture by-law to 
enable the village to purchase the electric 
plant of the Port Credit Land Company was 
confirmed at council meeting, December 4. De- 
bentures are to be brought out immediately. 

Stratford, Ont.—By-law to provide money 
to retire the last $20,000 of the $60,000 Grand 
Trunk bonus, passed by council Dec. 4 

St. Sohn’s, P.Q.—-$5,000 bonus to A. E. Ab- 
bott, who proposes to buy the plant of the 
North America Jewelry Co., Limited, in liqui- 
dation, and operate the same. Passed by 
the ratepayers, Nov. 27. 

Township of Tilbury North.—$6,320 for ne 
construction of a’ pumping systefth and $741 
for improving a drain. Passed by council, 
Nov. 20. 

BY-LAWS TO BE VOTED ON. 


Dec, 16, Dartmouth, N.S.—$5,000 for water 


and sewerage extensions made this year. 

dan. 1, Cochrane, Ont.—$40,000° to’ replace 
property destroyed and make good losses 
sustained through fire in July, 1916, -Deben- 
tures to bear interest at 5%, and be repay- 
able in thirty annual instalments. 

Jan, 1, Bridgeburg, Ont.—$8,500 to pay the 
corporation’s share of the construction of 
pavement on Niagara Street by the Queen 
Victoria Niagara Falls Park Commission. 

Jan, 1, Chatham, Ont.—$60,000 as next year’s 
donation to the patriotic fund and $15,500 for 
extensions to the hydro-electric system, 

Dee. 11, North Bay.—-$15,000 loans and $5,000 
bonus to the Dominion Rubber Cloak Co., 
Toronto, and free site and building, not to 
cost more than $15,000 to the North Bay Toy 
Company. 

Dec, 11, Saskatoon.—$100,000 to provide for 
purchase of land and building owned by. the 
Y.M-C.A. of Saskatoon, said property to be 
subsequently leased to the association. Bonds 
to be 5 per cent., 30-year sinking fund, 

CONTEMPLATED BY-LAWS. . 

Arcola, Sask.—A by-law is being prepared 
for submission to the ratepayers authorizing 
a sale of debentures for the purpose of pur- 
chasing the electric light and power plant. 

Oakville, Ont.—A by-law granting certain 
concessions, including a guarantee of bond 
interest, to the Acme Rubber Co., which pro- 
poses to commence the manufacture of rub- 
ber tires and other auto accessories, may be 
submitted to the ratepayers at the January 
elections. 

DEBENTURE NOTES. 

Neorthumberlang County, N.B.—At a meeting 
last week in Chatham, N.B., it was decided 
that the preferable method of raising money 
for the patriotic fund would be by means of 
an issue of bonds. About $25,800 willbe re- 
quired next year. 


BRITISH COLUMBIA. 

The following debentures have been certi- 
fied by the Municipal Department of the 
Province of British Columbia: 

Coquitiam.—Debentures numbered 1 to 17, 
$8,175.42, issued under By-law No. 94, local 
improvement waterworks, 10 years, 6%, pay- 
able half-yearly. Certified November 25th, 
1916, 


SASKATCHEWAN. 

The following is a list of debenture appli- 
cations granted by the local Government 
Board from Nov. 27th to Dec. 1st: 

School Districts—Buffalo Hump, $1,500; 
South Creek, $1,600; Argus, $1,000; Sibbald 
Lake, $1,500, 

Rural Telephone Companies. — Graham- 
Chatsworth, $1,200; McLaren, $13,000; Ante- 
lope, $2,800. 

Rural Municipality.—Bright Sand, $5,000. 

The following is a list of debentures re- 
ported sold from Nov. 27th to Dec. Ist: 

School Districts——Wayne Valley, $1,500, Nay 
& James, Regina; Dollard, $5,500, Kerr, Flem- 
ing & Co.; Hazel Dell, $1,200; C. H. Burgess 
& Co.; Mildred, $1,400, C. H; Burgess & Co.; 
Devonshire, $1,200, C. H. Burgess & Co.; 
Sibel Plains, $400, Kerr, Fleming & Co.; 
Macrorie, $5,500, W. L. McKinnon & Co. 

Rural Telephone Companies.—North Forget, 
$1,000, Kerr, Fleming &. Co.; Oak. Hill, $1,000, 
Nay & James; Bruce,:$2,000, J. A. Thompson, 

Villages.——Blaine Lake, $500: W. L. McKin- 
non & Co.; Theodore, $1,500, W.: Li McKinnon 
& Co. 

a> BOND SALES. 

$1,000 Canada Bread at 95; $6,500 Canada 
Cement at 98 to 97; $5,000 Can. Consol. Rub- 
ber at 98. to 96; $8,000 Can. Cottons at 83; 
$1,000 Can. Locomotive at 95; $4,000 Cedar 
Rapids at 9054; $2,000 Dominion Coal at 94: 
$3,000 Dominion Cotton at 99% to 99; $18,000 
Dominion Tron at $0% to 90; $6.000 Dominion 
Textile. Series A; at 97; .$4,000 Dom. Textile, 
Series B, at 98 to 97%; $2,500 Mlectricail Devel. 
at 92: $1,000 National Breweries at 92; $1,000 
Lake of the Woods at 103%; $1,000 Montreal 
Power ‘at: 96; $38,800 Montreal Trams. Debs. 
at 75; $29,500 Quebec Railway at 71; $2,000 
Sherwin-Williams at 96%; $7,100 Steel of 
Canada, at 97 to 94; $11,000 Winnipeg Electric 
at 97 to 94: $100 Rio at 86; $9,000 Waya- 


gamack at 90 to 89%; $82,800 War Loan at}. 


99 to 985%; $350,300 New War Loan at 98%. 
to 98%. a 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
Rate, Term 


Amount.: Price. 
var $ 7,100 
10-ins. 


30—Theofore, Sask, McKinnon ........ 
30—Lindsay, local imps., Matthews ..... 


5%% 10-20-ins. 
6% 30-ins. 
10-ins. 
5% 
7% 


4—Halifax, N.S. R.M., Grant & Co.... 5% 


Total 
November Sales Not Previously Recorded. 


Nov ~Amherst, N.S., unknown 
—St. Remual 4 


@'Reehemin, P.Q.. locally... 


P.@., lecal imps, Davis.. 


“ Hampstead, 
ean —St. Jacques de l'Achigan, P.Q., Leclerc Bue S-yr. 
~“ Brantford, treasury notes, en ee 


eeenleee ne 


5% 30-yr. 
6% 10-yr. 
6% 44-yr. 


24,000 
21,000 
100,000" 
124,000 
show ~ 


54% 1-3-yr.° 
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"THE ROYAL BANK OF CANADA 


INCORPORATED 1869 


Capital Authorized - .- 

Capital Paid Up - - - 
Reserve 2nd vanes Profits, 
Total. Assets . en 


HEAD OFFICE, MONTREAL. 


320 Branches in Canada and Newfoundland. , 
_ Thirty-two Branches in Cuba, Perte Rico, Dominican Republic, 
Cesta Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—S. John’s; 
DOMINICA—Roseau 
ST, KITT 
Fernando; BRITISH HONDURA: 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hall 
(Corentyne). 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS, ; 


Sir Herbert 8. Holt, President. 
A. J, Brown, K.C., Vice-President. 
Sir W. M.. Aitken, mee Fon oes B. L. Pease 
W. J. Hanna James nedmend 
*p. Jones F. W. Ross 
Wu, Molson Macpherson Hon. “Ww. 3. Ross 
C, B. Neill *,» A. Sims 
Hugh Paton Sieart trathy 


V. J. Hughes - - General Manager 


142 hohe DAME STREET WEST 


THE ROYAL ‘TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 
Capital Fully Paid, one 000,000. Reserve Fund, $1;000,000. 
ARD OF DIRECTORS: 
Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, GY. 0., ee 

R. B. Angus Cc. B. Gordon Sir W. C. Macdonald 

A. Baumgarten Hon, Sir toate Gouin, K.C.M.G. Hon. R. Mackay 

A. D. Braithwaite E. B. Greenshields Herbert Molson’ 

E. oe Chamberlin Cc. R. Hosmer § Lord Shaughnessy, K.C.V.O. 
H. Drummond A. E. Holt, Manager. Sir Frederick eae ewe tae LED. 
TOnGNTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 
: BRUCE L. SMITH - - = = Manager. 


‘ 


THE STANDARD TRUSTS COMPANY 


NOTICE is hereby given that a Dividend at the rate of 9 per cent. per annum 
on the paid-up Capital Stock of the Company has been declared for the half-year 
ending December 31st, -1916, and that the same will be payable at the offices of the 
Company in Winnipeg, on and after the 2nd day of January, 1917. 


F 3 25,000,000. 
11,987,000 
13,236,000 
239,000,000 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


The Stock Transfer Books of the Company will be closed from the 16th to the 
31st inst., both days inclusive. 


By Order of the Board. 
WILLIAM HARVEY, 


Managing Director. 


of 


Winnipeg, December ist, 1916. 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED ........++0++0++ Siatcwun cena seus $1,171,700.00 
PAID-UP CAPITAL AND RESERVE ...... Po rcescccccesecsccccwoccacoes 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTER, ETC. 
HEAD OFFICE: WINNIPEG. 

BRANCHES: ed REGINA, ‘EDMONTON, CALGARY, 
ANCOUVER AND VICTORIA. 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


THE UNION TRUST COMPANY, LIMITED 


Notice is hereby given that a dividend of 21-2 per cent. for the three 
months ending December 3l1st, 1916, being at the rate of 10 per cent. per 
annum, has been declared payable January 2nd, 1917. 

The transfer books of the company will be closed from December 22nd 
to 80th, inclusive. 

By order of the Board. 


Toronto, Nov. 29th, 1916. 


J. M. McWhinney, 
General Manager. 


THE TORONTO GENERAL TRUSTS 


CORPORATION 
DIVIDEND No. 82 


Notice is nereby md upen the pols-ap Captial Bock of this Corporation 
AE canter dscinred upon Boch, 18it,bel feng ~ Be tote of ren per cent. 
ee) oe apna, and that, ne same on and after the 2nd 

. of January, 191 


Transfer Books of the Corperation will from Wednesday, 
the ote December, te Saturday, the 30th, beth days a 
By order of the Beard, 
A. BD. LANGMUIR, 


General Manager. 





cnet ee 


et kas 


me nga psnieoelgi SA a Sa 


Bon hee ieee Ee ees 
re a shah oat chs 


ae 
; } 
‘ 
r : 
j 

E 
a 
:Y 
4 
ey 
4 
BL 
: 


Jen ihseah Aietieteae tp 


1 AIA 2 ORR 


FE ese 


oe 
mre ew a 


oni in Sela es Memeo Wee 


r *~ 
Be eo ene. 
eee oe 


o> 


en 


eee 


Sceanenstiieietesirioitaitstdeiatentaen ietitsiaaidiatin smd woiuenninnatea ania tren ean ateeemtneeemineaenimmamennimedeee mad memerderinme ee aan 
‘ os + — - ze be 
ots ~ ees = Spt tater greene 5 rege a mc} remrnne = neaoaaurt SS See oer - - - 


— 


— 
‘min nae 


re te cm negli lit le ete Rak 
; gresrsto7 


= satiplaae matey cnt 


naan ence agro detain anata a cata 
‘ 


a neae -apapnpereneve 


* gimost from the 


i 
i 


pa importers, especial 
engaged in making War goods, have benefited 
it, ina preferred position 
{nm the British .wool markéts. 

There werd a féw sales of Penmans common 
da the week at the same level as last, 73. 
. Preferred ranged between 85 and°86. 


| D.- Lorne MeGibbon, president of 
_Ames-Holden-MeCready, announces that 
 the-ecompany is spending a large amonut 
of ‘indiiey impressing the retailer with | 
the fact that only such a large company 
ean attempt to maintain adequate stocks 
at centrally located points to cope with 
the fluctuations in price and changes in 
style which characterize the \boot and 
‘hoe trade to-day. 

It is reported‘that $400,000 is a con- 
‘@ervative estimate of net earnings for 
the current yéar, which is 54 times the 
bond interest.” On this basis the ¢om- 
‘patty wollld, earn ‘its $175,000 preferred 
jidividend requirement and show $125,000, 
‘or over 3 per cent. on the common stock. 
There has been small trading in the se- 
curities retently, the common: selling at 
2214510193, as compared with 23 to 24 
8 f ight ago. 

‘ nee of $250,000 6 per cent. 

rst mortgage bonds of the Ames-Hol- 
tiden4McCready Company is being made 
at 96 and accrued interest yielding 6.20 
er cent. The total net assets available 
or bonds as at September . 30, 1916, 
fter—deducting all current liabilities, 
-are-pnt- at $7,512,912 against $1,164,000 
ponds outstanding. Net eurrent assets 
are estimated at: $1,150,089. Net earn- 


“‘ing¥’ for the fiscal years 1913-16 ‘are 


shown at three times the average annual 
bond interest. after providing for depre- 
, fiation. - 

s+  BRABILIAN: 

Position of the Stock Improves in Sym- 
» pathy With Action’of Toronto Rails. - 
( The-deelaration of the regular quart- 
if 


rly dividend by the Toronto Railway 
Company this week had a favorable in- 


fluence on the shares: of the Brazilian 
Pete Company, which advanced three 


ints.on°only moderate trading. There 
s, of course, no connection between the 
two companies except in the matter of 
éontrol, but one seems to be quite readily 


influenced from the market standpoint 


by the other, The Brazilian property is 
reported to. be in .excellent shape, and 
the: only obstacle to improvement in the 
standing of the shares is a fear that is 
becoming more widespread,’ that the 


dividend may be passed. Some follow- 
ers of the market are inclined to believe 
that such action would be beneficial 


rather than detrimental. As it stands 
. the stock largely discounts such action, 
and the fear of it hangs over the market. 
Were the dividend passed, the worst 
would have happened and the security 
could begin to improve with the prospee 


in view of future disbursements. 


B.C. PACKERS. 
Latest Figures Indicate More Favorable 


-Showitig for Salmon-Pack.,,, 


The latest reports -indicate that the 
salmon pack will result more favorably 
than was at first expected. The prob- 
able pack is now placed at over 7,000,- 
000 cases with Chums still being packed 
at some plants, The Sockeye pack. is 
estimated at 350,000 cases. These con- 
ditions should improve the position’ of 
the British Columbia Fishing and Pack- 
ing Compariy' but there is no movement 
in the securities; 60 asked and 58 bid 
was the latest market indication. 

Ay! “ 
CANADA STEAMSHIPS. - 
Strong Demand for Botl 
‘and Prefetred’ Sharea 


Both the Common | 
Experienced. 


r 
E ( 7 
a 


terests have aequired the plant- of the 
Collingwood Shipbiulding Co. is signi~ 
ficant, It. means that the, transportation 


company will get some. of the. benefit. | 


accruing from the present demand for 


shipbuilding. ert eared 


of Russian Ofder, ©’ “*°~"'” 
Notwithstanding early expectations, 
the huge war orders from, the Russian 
Government proved a white elephant; 
but that order gave experience, and it is 
now almost disposed of. The eompany 


James ; 
countant, and Charles Lawford Valens, # 
stam, ail of the fas ores to, 


Rherwine qvernee aa ullders, an 


for the } 
kinds; (b) To a and take over as a : 
nds; ( cquire snd abilities 

on any busi- 


is now assured of plenty of orders for.|' 
munitions and for ears for domesti¢ ag. | | 


count, ; 

The figures for thé last year’s buainess: 
aré Said to be in the leatide of the print-’ 
ers, aiid are reported to be comparatively 
favorable. There is a general expecta- 
tion that the company will take up the 
matter of deferred divideiids bn*ttie*p 
ferred stock early in the year. 

There has not’ been much activity ‘in 
the securities of late, most of the busi-: 
ness passing being around 45. 


-e 


CANADA © is | 
Large Additional Shell Order Requires 


Increase in Equipment. . 
E. P. Jones, general manager of the: 


wrt ahh oy eto pedem eateu 
. 
° 


D rtaking, property, 
: ichises of the-company 
y pe ‘er company for such consid- 
eration as the directors may think fit, and: in 
particular for shares, debentures or securities 
of any company having objects altogether or in 
part similar to those of this company, not- 
withstanding the provisions of section 44 of 
the said Act; (d) To apply for, purchase or 
otherwise acquire any patents, le ma 
franchises, licenses, concessions;:and the like 
conferring® any exclusive -or on-exclusive or 
limited ht to use any, isecret other in- 
formation :as to any: invention which may seem 
capable of being used for a s 
of the coomase or the acquisition of which 
1 ted, directly jor inttinest ly. te ben¢ait 
3 ge, develop -or 
0’ rwise 


‘the, company,..and,to Use, ; 
Heenses.,. in; : a were r 
or. rma 
lease 


as Soares Sola and oy all the Property, 


ffets Me BO eae rein ttn any 


Canada Cement Co., informs THE FIN- |. person or firm or, by any,company. or companies 


ng on any 


ANCIAL POST that the company has Srtlar® buslices, $0 that which, this y 


secured another large shell order in 
addition to those already undertaken. 
An important part of the announcement 
is the fact that extensive additions to the 
plant of the company are to be madéth 
Montreal to care for the new order and 
this fact is taken as confirmation’ of 
current rumors regarding an. inerease 
in the capacity of the principal Cana- 
dian shell plants as part of the new 
Imperial policy and following on the 
action of the United States Federal 
Rerserve Board. As is usual in such 
cases the full details of the.contract, are 
not disclosed but it is presumed*that ‘the 


“wit 
and 


¥, 


is authorized to ae on ane to use 

44 of the said Act t revisions — oa 

of the sa ct to purchase, . oF. acquire 

ri tio . or otherwise, and to 

se dispose of, shares, stock, 

her on oF preferred, debentures, bonds 

other ‘obligations in any: other compésy 

objects similar: in “whole or in part to 
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any arrangement for sharing profits, 
interests, co-operation, joint adventure, recipro- 
cai concession or otherwise witb any person or 
company carrying on or engaged in, or about 
to carry on or engage in, any business or 
transaction which this. compeny is authorized 

bagage in; 6r any basiness.or 


ership or in 


‘directly or’ Mdirectly «to ‘benefit. this: company, 


production of the company. will continug| #24 to lend money "to, guarantee the contracts 


to be concentrated on the nine inch a 
in the manufacture of which the Canada 


Cement Company was a pioneer. 2 jq-oth 


Mr, Jones states:‘that everything is 
going satisfactorily and that the cement. 


business-is fairly good,. although it will | 
not be at its best until after the war. 


It is the aggregate of sales to-thé-small} 


individual... consumer -whieh constitutes 


the largest part of. the company’s busi- 


ness totalling over. 50-per cent. of the 


whole and one case is ¢ited of a dealer 
who buys more cement im the G6ursé 6 
a year than the national government: 


The present consumption in~° Canndacts 


amounts to approximately 6,000,000 
barrels as compared with 8,000,000 in 


the best year ever, experienced. and..9 
plant capacity of between. . 15,000,000 
and 16,000,000 barrels for the whole of 
Canada. The .capacity of the Canada 
Cement Co., is about 10,000,000 barrels 


so that this company alone could ¢are 


for the consumption in sight for some 
years to come. There has recently been. 
considerable activity in the company’s 
securities, the common which last week: 
registered a high. of -6814: advancing: as | 
high..as 71 with the bulk of the sales: 


this week around 70, 
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CAPE BRETON ELECTRIC; -> 
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Five Cent Fare Standard Maintained 
Und , = & ea 


eos rt  Y 
Electric Comp 
é¢: %. petitior hefo 
the Publie . Util seerssedtnnes 
grant a. reduction’ o& fares to séhool. 
children and to workmen at certain 
hours. The decision is that there could 
be no reduction, because the company is 
acting under ‘a charter fromthe Legisla- 
ture, which’ specifically provides that no 
fare less than’ five eénts ‘shall thé col- 
levted. eyaqua Do 


? 


weed. 


DULUTH SUPERIOR, 
Gross Earnings for Last’ Weék’ til‘ No- 
vember Showed Gain of 16.9 Per Gen 
For the last week in November, the 


of or otherwise t ‘any such person ‘or com: 
ping, and t6° takeor otherwise acquire shares 
and securities of any such company, and to sell, 
hold, re-issue, with or without arantee, or 
erwise: 1 wi 7:4) To invest 
and.dea it 


d Bly sequired. in suctmanner as: 
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ferable instruments;.{j) To distribute in specie 
or. otherwise.as may .be resolved wary piseersy, 8¢ 


the compan Fes, ‘ponds, "debentures ot -oenee 
sur part ‘of the sasets OF 

ny; (k) To sell, im- 
léase, dis. 


abilities ‘of this 


prove, manage, develop, exchange, 


pose of, turn to account dr‘ otherwise o! with |... 
OF: : the An@ rights of | ‘debts and to recover the gold of which by necessity they have been temporartly deprived. 


% Dp ; 
frente aiteeahy governments ‘or authorities 
upreme, municipal, local or otherwise, that 
day 2 a to the-compagy’s. objects, 
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the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
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, Supplies, bajidings,“works, ships, ware- 
‘houses, mabufactories, pumps, tanks, pipe lines, 
smelters; refineries, roads, ways, canals on land. 
. 6wned -or,controlled: by the company, bridges, 
‘electric works, electric plant, hydraulic works, 
; lic: plant,” ts, ships, docks, wharves, 
an works, som, anne tees reservoirs, 

, fiemes, * es, and all such other 


ted directly or indirectly to, 


te interests, and to ‘con- |, 


otherwise assist or take: 
. bir- 


imay:. 

ai nce the company’s interests, t 
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by telegraph or telephone or .of cting the 
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‘Bank of Montreal Annual Meeting marked by striking re- 


behalf, asked to be allowed to especially compliment Sir Vincent Meredith on the 
which 


union: of | 


tecoun tide’ <p | 
tranemctt a Gp ‘Of “‘detng ‘conducted sofas 
_ prophesy unless you know,’ to look into the future, 


“do not anticipate that any lengthened cessation of our 


yand.t 
finding it difficult to make both ends meet. 
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ference to part played by Dominion and lays down 
policy for Country's guidance. Campaign 
of thrift strongly urged. Shareholders 
compliment Sir Vincent Meredith 
on honor conferred. Bank’s 
record at the front. 


Seldom, if ever, has the meeting of any Bank in Canada evoked the enthusiasm mani- 
fested at the annual gathering of the shareholders of the Bank of Montreal. references 
made by Sir Vincent Meredith and Sir Frederick Williams-Taylor to the part that the Domin- 
ion was playing in the great war were spontaneously approved/by the many shareholders 
present and at times the gathering almost took on some of the aspects of a patriotic meeting. 

The addresses submitted covered the more important features of the special conditions 
that prevail in Canada at the present time, and laid particular stress.on the care that. should 
be taken to be prepared for any possible developments that might arise, ; 

A very cordial demonstration was given by the shareholders when Mr. Yuile, - Pe 
grea nor 

had been conferred upon him during the course of the past year in being created a 
Baronet. .Mr. Yuile pointed out that this was regarded by the shareholders not as an honor 
to Sir Vincent alone, but to the bank as well and the honor conferred was alike popular with 
the shareholders and the public generally. 

The vancanies on the Board of Directors were filled by the election of Captain Herbert 
Molson, of Montreal, and Mr. Harold Kennedy, of Quebec. 


At the first meeting of the Board of Directors, Sir Vincent Meredith ‘was reé-¢lected Prest- 


‘dent and the appointment was made of Mr. C. B. Gordon, President of the Dominion Textile 


Co.,-to the office of Vice-President. 
- Sir Vincent Meredith, Bart., expressed a confidence in Canada’s ability to solve her future 
problems that is most assuring. In the course of his suggestive address Sir Vincent said: 
“Canada is bearing up magnificently under the strain of this world-wide war, and her 
sacrifices’ will be amply repaid by the engendering of a spirit of self-reliance, and she will 
emeftge a comparatively little known country to take her rightful position in the affairs of 
the nations. 
~ “The future is beset with new problems and is not entirely free from financial anxieties, 
but by a young people possessing great national spirit, a territorial. empire and unrivalled 


natural resources, the future can be looked forward to with hope and confidence.” . 


GENERAL MANAGER’S ADDRESS. : 

Sir Frederick Williams-Taylor, the General Manager, dealt especially with the main 
features of the changes in the Bank’s business during the course of the year and the manner 
in which Canada’s adverse trade balance had disappeared as though by magic. . vis 

Sir Frederick, as a Banker, took the view that it is well to be forewarned in order to be 
forearmed and touched on some of the situations that must be anprectated. He said in part: 

“Canada. as a whole, will pay and is paying already in hard cash, reflected in a formid: 
able national debt and in a great public debt per capita. We are also paying in that most 
priceless of all treasures, the blood of the manhood of our country. So far the cost to us 
of the war is 14,000 lives, plus 45,000 casualties, and in money, $354,000.000.” 

Regarding the Bank’s contribution to the overseas cause, Sir Frederick said: 

er “As for the Bank of Montreal Contingent with the Colours, I have no words sufficiently 
eloquent wherewith to fully express our pride in their achievements, our grief in their losses, 
of our total male staff, or 67% of those of military age, have enlisted, 51 of our best have 
been killed and 107 are wounded. missing or prisoners pf war. Several of our men have beet 
decorated by the King for conspicuous valour and the whole contingent is illustrious. 

“The net debt of Canada on October 31st last was $696,000,000, an increase within the year 
of upwards of $200,000,000. The war expenditure has now reached $23,000,000 a month, and fs 
increasing. Ere long the public debt of Canada will reach a billion dollars and involve an 
interest charge of not less than $45.000,000 annually. While it fs true that through adventi+ 
tious circumstances public revenue has increased during the last year-or two, no dependence 
can be placed on the continuance of this buoyancy. so that we will have to face a vy 


- interest charge on account of public debt, and a resulting taxation. 


“It is ohvious, therefore, that if Canada is to escape the disability of being made a dear 
country to live in, the strictest economy in Government expenditures will have to be prac 
tised and all demands for public aid involving new burdens be held severely in check. 


" OUTLOOK FOR POST-WAR PERIOD. 
“FY am tempted, contrary to my usual practice and unrestrained by the old adage, ‘Never 
The thoughts of many men are turned 


the -problems tbat will confront us after the war. Government Commissions are 


q dealing with them: the press devotes much space to their discussion; international confer- 


ences have met. but our first, obvious and imperative duty is to WIN THE WAR. 

“When that is done, new conditions will unquestionably supervene. It seems probable 
that for some months to come, orders for munitions and war supplies will continue to keep 
our a plants nervery employes. a ia lace - - dant: tut 

“ 2 s > Pi E in . a 

mporary chec Rn usiness generaly may 2 100 se ceeeeiak on Tne ? e 
will immediately ensne. The period of reconstruction will probably not be accomplished for 
several months, and during this time Europe should provide a market for all we can produce, 


and. new markets, perhaps, will be opened to ys which we have never yet been able to reach, 
“These countries, however, will be ‘beating their swords into ploughshares,’ straining their 

energies to the conversion of munition plants into factories for the production of goods’ for 

both home and foreign trade in the effort to regain their former markets, to liquidate foreign 


“When this rehabilitation has been effected, we in Canada must be p 
our own markets the keen competition of foreign goods. 


repared to meet in 
‘o cope successfully with this compe- 
tition, expenditures on capital account should be avoided as far as possible a resources 
oe pod Mg ju efficiency, efficiency must be our watchword; conjoined with economy in 
all walks o e. 


“The outstanding business feature in Canada is an industrial condition more abnormal 


- {no character than ever before in the history of this Rank, or of this country. 


“The same statement applies In a greater or lesser degree to several belligerent and 
neutral countries. but in Canada economic conditions as well are in an unnatural state. This 
is partly due to the war, also a result of suspended immigration and of a lengthy period of an 
extravagance of which we are now feeling the cumulative effect. 

“Canada sold her record crop of last year at high prices, as in the years of the American 
Cvil War. while this year we are disdosing of a moderate crop at such steadily mounting prices 
that we again reap a golden harvest about equal in amount to that of 1915.. The total value 
of last year’s crop was $798: 


000. . 
“Our much criticized adverse trade balance has disappeared as though by magic, and our 


. Oeports. are now vastly in excess of our imports: , 


1914. ' 1915. 1916, * 
$459.300.000 500.000 $1,172.700.000 
514,600,000 421,700,000 716,900,000 


$973,900,000 $972,200,000 $1,889,600,000 


“Manv of our great industries have converted big floating debts, a cause of anxfety, into 
cash surpluses. As a natural outcome, our stock markets are booming. Not only is unemplor- 
ment unknown, but unskilled Ishour commands wages two and a half times greater than the 
pay of our volunteer citizen soldiers, who so splendidly risk their lives for their country, while 
men engaged in ‘factory piece-work’ can earn as mnch as a college professor. It is, therefore. 


Exports for year ended 3tst October 
Imports for year ended 31st October 


Total trade for year ended 31st October 


_not survrising that the unanalvtical-minded. or those preoccupied with their own affairs, or 
sy anaes have not contributed in flesh and blood to the Cause, should complacently say “Times 


; amveniences and appliances'| . 


“Among those who do not join in this refrain are the men and women of the salaried clasa 
those with small fixed incomes. These have been hard hit by war prices and are indeed 


ret NOTE OF CAUTION SOUNDED. | 
“The transient nature of our increased exports alone is a simple index to a situation that 


“*sommands the attention of all thinking people. 


“These views mav not be acceptable to all, but they are common-sense and based upon 
d 


[ arithmetical facts. To be forewarned is to be forearmed. 


ese are the main factors that have influenced and will inft h nking posi 
ad movement in denosits and Inans and the safety of both. “Fietedore: tu” mar pt ge 3 
usiness of this Bank should be conducted with such views: plainly before’ us until the situa- 


tion clears. 


“There are two obvions means of lightening Canada’ 

a’s coming burden, viz: thrift a 
migration. The two are closely allied, for only by practising national and personal hoe 
thrift can we reduce our high cost of living—that most effective barrier to immigration. Upon 
immigration we mainly denend for the fuller development of our unsurpassed natural resources. 

‘Thrift is overdue, but can be started forthwith: immigration must wait, but should 


follow in natural sequence. I have no words at mv command with i dequa urge 
the necessity of an organized and an individual effort to eeaiaein tnrift = e ae 


“The timely and eloquent ‘Call to Action’ of Minister of merce com- 
hese i mln wll zat eee * should aot Se eeteates by o cal ae tsa in order 

Of the nroblems of the situation be impressed Hving 
in, let us say, the paradise of the unwise. ne ee 

‘Sane optimism and self-confidence are admirable national qualities and should be the 


order of the day. There is a point where optimism loses its value 
confidence begins That is the point for nations to avoid.” ue and the danger of over- 
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THOMAS MULVEY, 
Under-Secretary of State. - 


rote make a specialty of reinforced con- 
crete buildings and all public buildings, 
office Roy ae factories, warehouses, 
schools, etc. - 
The following are some of our recent 
contracts: 
Williams Mfg. Co., Loyola College, 
Toilet Laundry, St. Lawrence Sugar 
Refinery, Belding Paul Corticelli, Bell 
Telephone, Canadian Ingersoll- Rand, 
Canadian Cottons, Penmans Limited, 
International Mfg. Co. 
Our operations have ‘Included work in 
Montreal, Toronto, Ottawa, Que 
Halifax, St. John, Sherbrooke, Brant- 
ford, Cornwall, St. John’s, Gananoque, 


ete. 
' WRITE FOR PARTICULARS 
Estimates, etc., furnished on request. 


‘Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice .is hereby given that. a 
Dividend of TWO and ONE-HALF 
PER CENT. for the current quarter, 
being at the rate of 


TEN PER CENT. PER ANNUM 


on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable on 
and after 


Tuesday, the Second Day 
of January 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day: of December. 


By order of the Board, 


GEO. H. SMITH, 
Secretary. 


Toronto, November 29th, 1916. 


PAINLESS HORSE-SHOE NAIL, 
LIMITED. 

PuBLic Notice is hereby given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada. bearing date the 17th day 
‘of November, 1916, incorporating Wilson 
Rudd, of No. 89 New Oxford Street. London. 
W.C., in that part of the United Kingdom of 
Great Britain and Ireland called England. 
journalist: Edward Taylor Thomlinson, of 
No, 24 Holborn, London. F.C... in England 
aforesaid, secretary; Frederick Edward 
‘Pearce,. of Fairstowe. Upper Crabtree Lane, 
‘Harpenden, Herefordshire. in England afore- 
said. merchant; James Pdgar Coxon. of No 
19 St. Phillips Road. Surbiton, County of 
Surrey, in Kneland aforesafd, architect. and 
Harol . Griffiths, of Dunelm. The Crescent. 
Borough of Croydon. in England aforesaid, 
architect. for the following vurposes. viz:— 
(a) To manufacture horse-shoe nails and 
nalle of every description. horse-shoes and 
screws and wenerally to carry on the hust- 
neae of manufacturing metal goods of every 
description: (b) To manufacture. purchase. 
lease or otherwise acquire machinery and anv 
and-all annnratnus necessary or nseful in con- 
nection with the husiness of the comnany 
and to vell. lease or otherwise dispose of the 
game: (c) To carry on any other husiness 
(whether manufacturing or otherwise) which 
may seem to the company capable of being 
eonvenientiv carried on in connection with 
ite business or celculated directly, or indl- 
rectly to enhance the value of or re\der pro- 
fitable anv of the company’s profierty or 
rights: (a) To apply for, purchase or other- 
wise acanire, any patents, trade-marks, trade- 
namer, licenses. concesions and the like, con- 
ferring anv xelusive or non-exclusive. or 
fimited right to use, or any secret or other 
information as to any invention which may 
seem capabie of being used for any of the 
purposes of the company. or the acauisition 
of which may seem calculated directly or in- 
directiv to henefit the comnany, and to use. 
exercise, develop or grant licenses in respect 
of. or otherwise -turn to account the pro- 
nerty, rights or information so acquired; (e) 
To enter into partnership or into any ar- 
rangement for shoring of profits, union ‘of in- 
terests, co-operation, foint adventure. rect- 
procal concession or otherwise, with any per- 
*on or company carrying on or engaged in or 
about to carry on or engage in any business 
er transaction which the company Is author- 
ized to carry on or engage in, or any business 
or transaction capable of being conducted 
so as directly or indirectly to benefit the com- 
pany: and to lend money to. guarantee the 
contracts of. or otherwise assist anv such 
person or company, and to take or otherwise 
acquire shares ands securities of any such 
company, and to: sell, hold, re-issue. with or 
withont guarantee. or otherwise deal with 
the same: (f) To take, or otherwise acquire 
and holé@ shares in any other company having 
objects altogether or in part similar to those 
of the company or carrying on any business 
ecaoable of being condneted so as directly or 
indirectly to benefit the company, notwith- 
standing the provisions of section 44 of the 
sald Act: (2) To promote any company or 
companies for the purpose of acauiring all 


jor any of the property and liabilities of the 
‘eompany, or for any other purpose. which 


may seem directly or indirectly calculated to 
henefit the company; (bh) To sell or dispose 
ef the undertaking of the company or any 
part thereof for such consideration as the 
company may think fit, and in. particular for 
sbares, debentures or securities of anv other 
company havirg obfects altogether or in part 
wimilar:to thase of the company: (1) To adopt 
enrh means of making known the oroducts of 
the compan as may seem expedient, and in 
particular bry advertising in the press. by cir- 
rulars, by purchase and exhibition of works 
of art end interest. by publication of hooks 
and periodicals and by granting prizes, re 
wards and donations: (1) To do all such 
other things aw are incidental or conducive 
to the attainment of the above objects. The 


onerations of the cemnony to be carried on’ 


*hronvgehout the Dominion ef Canada and 
elsewhere hy the name of “Painless Horse- 
Shoe Nall. Timited?’ with a capital stock of 
one buondred and twenty thousand pounds 
sterling, divided into 199.000 shares of one 
pond each, and the chief place of business 
ef the said company to he at the City of To- 
rento, in the Pravince of Ontario. 

Dated at the eee. of the Secretary of State 
of Canada, this cut dav. of November, 1916. 
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NEWS OF SECURITIES 
rine Seeiciases from page 8. Oe 
215, and the first of the month saw 227. 
Later theré was a drop to 220 under 
light selling.- 


GOODYEAR TIRE. 


Important Gain Shown in Gross and Net' 


Earnings. 

For the year ending September 30th 
the Goodyear Tire and Rubber Company 
of Canada showéd mgrked improvement 
in gross and net earnings, which was 


also reflected in the earnings. Compara- 


tive figures follow: 
1916. 1915. 

Gross earnings ....... .. $3,446,682 

Net earnings 

Surplus 


323,981 


ILLINOIS TRACTION, 
October Net Earnings Showed a Gain of 
' $11,274... oy 
Gross earnings for October of. the Tl- 
linois Traction Company amounted to 


$1,073,370, as eompared with $960,071 
for the same month last year, an: in- 


crease, of. $93,299.. Operating expenses. 


and taxes ‘amounted to $636A07, an in- 
crease of''$82,027. Net earnings were: 


$436,963, compared with $425,689, an! 
increase of $11,274. For the ten months 


of the current year the gross eatnin 
amounted to $9,873,150, and foe 


with the figures for the corresponding: 


period last year, showed an increase of |. 
$901,727. 
eer, with $3,503,387, an increase of 
$210,309: 


MEXICO TRAMWAYS. 


t 


Increased Wages as the Result of Labor | 


Organization. 


»Investors in Mexican enterprises will 
be interested in the report thaty follow- 
ing the organization of labor. unions ini 
many quarters of the country, there have 
been a number of strikes in various in- 
dustries, as the result of which increases 


in wages were made, varying from 50 to 


150 percent. The employees of ‘the pub- 
lie utility companies went out in the face 


of a grave crisis and drastic means were |: 


taken to put an end to the condition 
created. The strikers were told that 
they must return to work or suffer severe 
punishment. They returned, but. within 
a month their remuneration was in- 
creased 50 per cent. 


RUSSELL MOTOR, = «> 
Reports of Business Prosperity ‘Accom- 
pany Renewed Advances. 
Rumors have been general about the. 
business and profits of Russell Motor, 
and the preferred stock has moved up 
from 126 to 135, and the common from) 
103 to 114. Very little demand has dis- 
eovered that there was little to buy. 
There has. been a report that interests 
close in disposed of some stock to fin-: 
ance other operations, and when they 
were ready to re-purchase they did so 
at a loss om the transaction. 


SAWYER MASSEY. ° 
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Collections Said to Be Better ‘Than| 


Usual and Old Accounts Being 
Cleared Off. 

Not much is heard in a market way 
of the Sawyer Massey securities, trans-} 
actions in these stocks being almost nil. 
At the same,.time holders will be glad 
to know that’ collections are reported to 
be much better. This means a steadily 
improved condition of the company’s 
finances, 
port business is being develobed in a 
satisfactory manner. Lack of export}. 
trade has been a handicap for the com- 
pany in the past, reliance having been |- 


It is also understood that: exer. o* 


placed largely on the home market. |.° \ 


Now, the.one will supplement the other 


and tend to a greater evenness of ont- |. 


put. 


TORONTO RAILWAY. 
November Receipts Show a Gain of | 
$17,228 Over Same Month Last Year. 


The receipts for. November of the To- |; 


ronto Railway Company amounted to 


$489,987, as against $472,759 ‘for the |: : 


same month in 1915, an inerease of $17,- 
228. The city’s percentage for Novem- 
ber this year was $48,890, compared |! 
with $46,301, an increase of- $2,589.. The 
receipts for the first. eleven months -of |. 
the year amounted. to $5,356,120, ¢6m-.[ 
pared with $5,108,338 for the 
ding period last year, an .inérease. of | 
$247,782. -The city’s share ‘was $846,- 
843, as against $808,939. in the same per- 
iod fast year, an inerease of $37,904. 
Civic car line reeeipts for the eleven. 
months were $204,534, as against $179,-' 
946 for the corresponding. aga last 
year, an increase of $24,588. — 
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Y hes | Sarpors @n out-of-town customer who sees a chance to 
@. quick: sale, calls you on the telephone. to arrange 

ol \Abtpment ofthe goods. 
And suppose your line is busy, and through the delay, he 

loses the sale! 

, will;be dissatisfaction and possibly loss of 
; and the returns from this one..order might 
over your year’s outlay for adequate tele- 
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“Private ‘Branch: nch Exchange System is the thing! 
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tising will not deter the editorial department from making such com- 


. ments as the situation may demand. 
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MONEY AS WELL AS MEN. 
[E-D URING the twelve months ending with October, Cana- 
dians spent about $300,000,000 or 70 per cent. more for 


foreign merchandise than during the previous year. This 


expenditure for imported goods—evidently luxuries because 
we did without them when we were short of money—repre- 
sents a sum which, if invested in a national loan, would prove 
an important factor in the war finances of Canada and the 
Empire. From the economic standpoint this is more import- 
ant than what we may spend for our own products, especially 
when the latter is on the basis of what we are getting for our 
exports, In the conduct of the great campaign money is just 
as important as men. Those behind the National Service 
campaign might well consider the conserving of capital as 
well as the recruiting of volunteers. Education of the public 
mind to the necessity for thrift, especially as regards goods of 
foreign manufacture, would no doubt do much good in this 
connection. 


A MIRACULOUS DRAFT 


‘THE Globe says, ‘‘Estimates demonstrate that consider- 


ably more than the entire cost of equipment and con- 
struction will be saved to the Hydro-Electrie enterprise by 
undertaking’the construction itself, not including subsequent 
possession by the municipalities of the valuable construction 


equipment.’’ Evidently either the age of miracles is not yet 
over, or The Globe has unusual insight into methods of the 


. Commission. Humanly speaking, the only method by which 


the Commission could save the whole cost of equipment and 
construction and have the equipment on hand besides, would 
be by stealing the equipment, by punctually murdering the 
Italian laborers and expropriating their personal effects as 
they came up for their pay, and by expropriating the salaries 
of their engineers as these salaries accrued. 


BANKER AND CLIENT. 

WHILE the sympathy of the investor will go out to 

Captain Banbury in the loss suffered in his Victoria 
investment, the responsibility for which the Court of Appeal 
does not hold against the Bank of Montreal on the advice of 
whose branch manager the investment was made, the decision 
is one that might have been expected when all the cireum- 
stances~are taken into consideration, THE POST believes 
that it is the duty of a bank manager to give advice to the 
bank’s clients. In the great majority of cases we believe 
this is done to the betterment of the eclient’s interest. How- 
ever, as bank managers are only human it cannot be expected 
that their advice will at all times be good. Captain Banbury 
was quite evidently looking for an investment with a com- 
paratively large return. Under the circumstances the factor 
of speculation was naturally strong. The bank’s representa- 
tive probably advised Captain Banbury to the best of his 
ability but, even were it shown that if an individual ease the 
manager had ulterior motives in giving advice, the advis- 
ability of holding the bank itself responsible would be doubt- 
ful. If the bank was held liable under such circumstances 
managers would undoubtedly be instructed to refrain from 
giving advice and a service would be-discontinued which is of 
great value to the business community and which in the great 
majority of cases benefits the investor. 


ELECTRIC POWER FOR HEATING. 

Canaan! is to a very large extent dependent upon the 

United States for her supply of coal. This fact has 
recently been brought home to Canadian consumers with 
more than usual foree by the abnormally high prices which 
prevail. Coal mining operations are- having the effect of 
steadily reducing the available supply. The question is be- 
coming increasingly pertinent as to finding substitutes when 
nature’s stores are exhausted or when, as at the present. time, 
prices tend towards a prohibitive level. 

Canada requires coal for two main purposes: the genera- 
tion of power and the creation of heat. In the former con- 
nection the problem has to a large extent been solved by the 
development of hydro power, This development will be 
steadily increased as the coal’supply diminishes and prices 
advance. In the Provinces of Ontario, Quebec and British 
Columbia there are almost inexhaustible sources for the de- 
velopment of electrical energy. The question arises as to the 
possibility of using the white coal for heating purposes as 
well as for power. 

Some experiments have already been conducted in the 


, use of electricity for home heating. The result of these ex- 


perminest indicates that the heating of dwellings by, hydro 


"electric energy is a reasonable possibility of the near future. 


: hi h will p a 


| during the day when it is not required 


permitting a material reduction in the attain 
end some method of storing heat will’ be necessary. A hot 
water heating system with ample storage facilities is said to 
present the most advantages in this connection. 
The present price of coal presents a: problem for every 
householder. If, in the localities where electricity is cheap, 
heating by this energy is fegsible some effort should. al once 
be made by both private and public companies to devise some 
scheme to put it inte general effect. oe ; 


.  * #OTEL PROFITS: 

N interesting side light on the profits in the by-produet 

of the hotel and restaurant business has come out in an 
action being brought against a restaurant in Brooklyn. 
Morris Israel is suing the proprietor for $10,000 because he 
did ‘not get the hat and cloak elecking privilege. Mr. Israel 
alleges that he was to pay $2,500 for the privilege for the first 
year and $3,000 for the second. In turn he was to make his 
profit in the tips from the diners who wanted some place to 
put their hats and coats and to wash their hands. 


MR, BALFOUR HAD TO GO. 
ON Sept. 30, THE FINANCIAL POST said:— 


“Some of our professional politicians and party newspapers resent 
the course THE FINANCIAL POST has been persistently following 
in exposing weaknesses and suggesting sweeping remedies. They 
overlook the fact that~this paper is published, first, to give news 
for investors—from the man or woman with small savings to the 
heads of great corporations who handle the accumulated savings of 
thousands of investors, and, secondly, to present and advocate poli- 
cies that are in the interests of these. 

“Excepting those interested in supplying war material, the war 
has hit many investors very hard. Expenses have gone up and 
incomes are no higher. Heavier taxes have been levied on investors. 
The Dominion expects to get $25,000,000 this year from this source. 
Then there are.the charities, war funds and the prospects of still 
higher taxes for years to come. It is the thrifty, the money-savers. 
the hard-working farmers, mechanics and business men, the widows 
and children who will have to bear these heavy burdens, “Therefore, 
anything that tends to affect the cost of the war, is one of the most 
important interests of our readers. 

The greatest weakness, the cause of millions of the taxes we have 
to pay, is waste and inefficiency, due to incompetency in Govern- 
ment circles in Ottawa and. London. This is because ministers who 
direct the great Dominion and Federal affairs are appointed through 
family and party influence and not because of their practical ex- 
perience and administrative records. 

Dear’ old Mr, Balfour—whom to meet is to love—frankly, and 
we think pathetically admits this. Addressing the representatives 
of the: Dominion Parliament on their recent visit to Great Britain, 
he said :— ' 

‘There is not a man in this room who has not seen a great 
deal more than any minister of the crown. I have been First 

Lord of the Admiralty for over 14 months, and I have not 

visited Rosyth since I have oceupied that position. I have 

never seen munition works. I ‘have not been over the Tyne 

or the Clyde under war conditions, and I have not, since I 

have been in office, been at the front. You, gentlemen, have had 

advantages which so far have not fallen to my lot. You have 
seen all these things, and you have seen them under condi- 

tions which enable you to appreciate their full significance. I 

wish I had been in your place.’ : : 

“If this statement had not come from Mr. Balfour himelf, it 
would be impossible to convince any business man in this country 
of its truth. But this is typical of the conditions at Ottawa and 
London. Even Kitchener, with his thorough knowledge of war, was 
constantly visiting the various fronts in order that he might intelli 
gently direct his department, Lloyd-George goes from one’ end of 
the Kingdom to the other that he may see and understand. 

“Is it fair to Canada and the Empire that Mr. Balfour remain) 
in the Admiralty?” 


Copies of this issue of THE POST were sent to a numberi| 
of British newspapers, Some of them reprinted the article. 


It directed their attention for the first time, to the absurdity, 
of putting and keeping a man with no business or technical! 
experience in charge of our main defensive foree—a man! 
who admitted he had not taken the trouble to ‘investigate! 
conditions for himself. The British people are becoming! 
alive to the situation as the developments of the week indi-! 
cate. Men with ability to do things and get things done are! 
required. 


wie EDITORIAL NOTES. 
MR. HUGHES put up a game fight—he was a long time in’ 
taking the count. 
= * * 
WESTERN grain growers must now be quite favorable to 
big business. at least so long as they -are themselves the 
operators. .  * ‘ 
. + * ° 
ENGLAND is attacking the root of the high-cost-of-living 
problem by taking steps to eliminate extravagance in con- 
sumption. 
* * * 
LOANS of foreign countries amounting to over $2,000,000,- 
000, have been floated in the United States since the outbreak 
of the war. 
> * * 
IN VIEW of the grain shortage, manufacturers of patent 
breakfast foods might do well to advise the people to con- 
sume more of their products. 
7 * 


BRITISH opinion evidently favors changing horses while 
crossing a stream so long as it-is evident that the fresh steed 
will more quickly reach the other side. 

* * > 
THAT we shonld have government. ownership, supervision 
and regulation as little as possible but as much as necessary 
is the opinion of R. D. Kent, an American bank president. 

* * * 


PRESIDENT CREELMAN of the Ontario Agricultural 


‘College says the Western farmer employs wasteful methods. 


Business efficiency can be applied to agriculture as well as 
manufacturing—and it is high time that it was. 
a 4 * © 
THERE are certain indications, small but evidently growing, 
that, with the labor situation in British Columbia becoming 
increasingly acute the question of securing relief by the im- 
portation of Oriental labor will again be eensidered. 
a ee . 

TWELVE members of Chicago’s Health Department are 
living on 40 cents a day and are gaining weight. The gen- 


eral adoption of such a standard: of living would have more}. 


effect in reducing the prices of foodstuffs than half a dozen 
embargoes. — tect , 

e , * ie * . 
THE Consumers Gas Company is.distributing a finely printed 
and appropriately decorated Roll of Honor with the names of 
three hundred and forty employees who have jeined the 
colors. Such an appreciation is not only an encouragement 
to others to enlist but goes far in establishing such relations 
between the company and its servants as are desirable for 
their mutual welfare, Other big corporations might well 
follow the example. * 


wu 


’ Convention Deals With Many Issues 
-of National Import. , 

Last week in this column reference 
was made to the growing force in Cana- 
dian public affairs represented by the 
Grain Growers and other organizations 
of: farmers in Western Canada. We 
pointed ont that with the different bo- 
‘dies working to the same end and along 
similar lines, there was constituted a 
factor in the domination of publie opin- 
ion between Winnipeg and the coast 
which -pfomised to rule political poli- 
cies so far as Western Canada was con- 
eerned, growing steadily with the de- 
velopment of the country, the inerease of 


‘| population and the enlargement of agri- 


cultural interest, This was written with- 
out knowledge of the meeting of far- 
mers’ organizations to be held at Win- 
nipeg this week, At this convention, 
known as the Council of Agriculture, 
there was represented associations of 
farmers with a total membership of 60,- 
000. The majority of this membership is 
in Western Canada, where organization 
in the agricultural community has found 
more general support than in the East. 
This is probably due to the fact that in 
the Western eountry the farmers are 
more used to changes, to the more mod- 
ern methods of doing business, and to 
dealing with the problems. arising with 
the development of the country. 

THE POST’S point is that the ever- 
inereasing interests of the farmer should 
have the careful attention of the politi- 
eal bodies. From the standpoint of eco- 
nomics ‘and ordinary business, the inter- 
ests of the Western agriculturist and the 
Eastern manufacturer are very much 
the same in the final analysis. However, 
such are the varied interests of so vast 
a country and such is the geographical 
lay-out that issues are liable to be de- 
veloped from time to time where the 
good of the country as a whole will be 
overlooked in seeking direct benefits, the 
importance of which may be magnified 
to certain publie factions. 

The fact then that the Council of 
Agriculture at Winnipeg convention laid 
down a pretentious political platform is 
worthy of national atiention. These far- 
mers are naturally seeking reforms 
which they ‘believe will be a direct aid 
to agriculture, such as the reduction of 
the duty on goods imported from Great 
Britain to half the rate charged under 
the general tariff, with further redue- 


| tions in the remaining tariff which will 
ensure free trade between Great Britain 


and Canada within five years, a recipro- 
city agreement with the United States, 
and that all food stuffs not included in 
the reciprocity agreement of 1911, be 
placed on the free list in addition to ag- 
ricultural implements, farm machinery, 
vehicles, fertilizers, coal, lumber, cement 
and illuminating fuel and lubricating 
oils; further, it is asked- that the eus- 
toms tariff on all the necessaries of life 
be materially reduced and that all tariff 
concessions granted to other countries be 
extended to Great Britain. It is sug- 
gested that the additional revenue re- 
quired be made up by direct taxation on 
certain things. These would include a 
tax on unimproved land values and all 
incomes over $4,000, as well as inheri- 
tanee taxes on large estates and a tax 
on the profits over 10 per cent. of ecor-' 
porations. The Council also favors the 
nationalization of all railways and ex- 
press companies, the letting out of short 
term leases at public auction for na- 


tural resources, the publicity of all pub- 


lie campaign funds, abolition..of the pat- 
ronage system, a federal franchise for 
women and full political autonomy in 
regard to liquor legislation: 

Those who have studied Canada’s eco- 
nomic position will find in the farmers’ 
platform many things which. it would 
not be to the advantage of the country 
as a whole to adopt. At the same time, 
there are others. warranting very seri- 
ous consideration. If the chief prob- 
lems are all freely discussed on broad 
lines a better opportunity would be af- 
forded of working out solutions to the 
benefit of the whole community. 


CURRENT OPINION 


THE GREAT HOUSE OF CECIL. 
Evening Telegram, Toronto. 
Britishers are glad to say that the British 
navy. with A. J. Baifour as First Lord,of the 


Admiralty is just as efficient as was the 
‘British navy with John Fisher as First Lord 


‘of the Admiralty. 


The results of Lord Fisher’s naval genius 
did not disappear when Lord Fisher disap- 
peared from the official leadership of the Ad- 

y. Lord Fisher is a sailor, A: J. Bal- 
four is.a not even a politi- 


of Agriculture at Winnipes 


upon the British 


PERSONAL 


Major W. G. Mackendrick, President of the 
Warren Bituminous. Paving Company, Tor- 
onto, for twenty years, and formerly an as- 
phalt expert in the employ of the city, has 
been appointed Assistant Deputy Director of 
Roads on the General Headquarters Staff of 
the British Army in France. 


John WILLIAM SUTHERLAND, a director 
of the Dominion Power and Transmission 
Company, and treasurer of the National 
Natural Gas Company, died very suddenly at 
Hamilton. He was one of Hamilton’s leading 
business men and for twenty-five years tcok 
an active part in this city’s activities. He 
was born in Halifax, Nova Scotia. sixty-four 
years ago, and came to this city about 
twenty-five years ago. 


DOUGLAS RIDOUT, president of Murray- 
Kay, Limited, was in New York last week in 
connection with the disposal of the new bonds 
of the organization which were issued. for the 
purpose of financing the plan to build a big de- 
partment store on Yonge Street. THE FINAN- 
CIAL POST understands that Mr, Ridout met 
with a very encouraging reception in New York. 
It is probable that certain changes in the plans 
of tke store as announced will develop 
shortly. 


J. W. NORCROSS, vice-president and manag- 
ing director of the Canada Steamship Lines, 
Ltd., has been elected a director of the Sterling 
Bank of Canada. He is in addition a director 
in the Canadian Vickers and is beginning to 
be recognized as one of the eoming men of big 
affairs in Canada. His activities in connection 
with the extensions of Canada Steamships in 
particular have attracted to him a great deal of 
favorable attention and THE FINANCIAL 
POST understands that he will again be found 
to be the chief instrument of several important 
deals that are at present under consideration. 


GEORGE BURN, president of the Bank of 
Ottawa and late president of the Bankers’ As- 
sociation, has been appointed a Knight of Grace 
of the Order of the Hospital of St. John of Jeru- 
salem in England by sanction of the King, A 
similar honor has been conferred upon George 
Bury, vice-president of the Canadian Pacific 
Railway; J. W. Robertson, C.M.G., and Sir W. 
E. Davidson. W. D, Ross has been made an 
Esquire of the same Order in addition to Lt.- 
Col. C. W. Rowley, to whose appointment re- 
ference has already been made in this column. 

WALTER H. COTTINGHAM, the president 
of the Sherwin Williams Company of Canada, 
which has just published its fifth annual re- 
port showing unprecedentedly large earnings, 
represents for Canada the credit side of its 
balance of trade with the States in so far as 
the exchange of the best brains of both countries 
is concerned. Mr. Cottingham is a Canadian, 
who was for years in business in Montreai. 
From a humble beginning he developed until he 
became an important figure in the Canadian 
branch of the company of which he is now the 
chief official and which he now controls from 
the head office in the States. 

A. E. AMES, one of Toronto’s Jeading bank- 
ers and brokers, strongly favors the forma- 
tion of a coalition government in Canada for 
the handling of our public affaire to the best 
interests of the country and the Empire while 
the war continues as the great issue. His 
opinion is that the way in which the war can 
be waged to the best advantage—that is, by 
bringing the whole resources of the country 
in man power and business power to bear up- 
on winning the war—is through a thoroughly 
representative national or coalition govern- 
ment, following pretty closely, as to its crea- 
tion and proportions of representation, the 
precedent furnished by the British Govern- 
ment. ite! 


ARTHUR A. COLE, whose remarks before 
the Empire Club of Toronto, on Thursday, 
on the mining resources of Canada, were re- 
ceived. with such interest, is one of the best 
known men in the mining camps of Northern 
Ontario. Officially he is the mining engineer 
of the Temiskaming & Northern Ontario Rail- 
way Commission. The duties of this office 
require him to keep in very close touch with 
all mining developments in the North coun- 
try, and it is doubtful whether any other 
one man is so well posted as he on the min- 
ing industry of the district Mr. Cole is this 
year president of the Canadian Mining Insti- 
tute, a testimony to his worth and ability. 


JOHN D. ARCHBOLD, president of the 
Standard Oil Company, of New Jersey, whose 
death occurred during the week was one of 
the oil kings of the United States, and one 
of the least known and moat picturesque big 
men of Wall Street. His career represented 
the success of one of lowly beginnings, for 
the prominent associate of the Rockefellers 
was in his youth a chore boy in the village 
of Salem, Ohio. From a meagre wage of 
$1.50 to $5.00 per week he helped to support 
his mother, but at.the age of 16 he had saved 
$100, and with this he started out to satisfy 
his curious interest in the oil business, tramp- 
ing to Titusville, Pa., then the centre of the 
newly discovered fields. He was a man who 
believed in keeping his plans to bimself and 
his schemes and ambitions were little known 
even to others of the circles in which he oper- 
ated. 


Cc. B. GORDON, who has been elected to 
the vacant vice-presidericy of the Bank of 
Montreal, belongs to the rising generation of 
financiers and industrial captains of the Do- 
minion. Known best in the business world 
as the genius behind the Dominion Textile 
combination, his name appears on the direct- 
orate of a large number of Canadian indus- 
trial and financial institutions, while be has 
recently been in the publie eye on account of 
bis service in connection with the organization 
and direction of the munitions business be- 
ing handled in the country and placed 
through the Imperial Munitions Board of 
which he is a member. His elevation to the 
vice-presidency of the Bank of Montreal is an 
indication of the opinion of the other mem- 
bers of the board of the service which he has 
been able to render in the affairs of the 
country’s leading financial institution. Be- 
sides bis connection with Dominion Textile 
and the Bank of Montreal, Mr. Gordon is vice 

resident of Limited, vice-presi- 


Rits-Cariton Hotel; he bas also been a direct- 
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Serious Aspects of the Issues Behind the Ques- 
tion to be-Submitted to the Ratepayers=_ 
Heavy Financial Responsibilities are 
in Reality Involved 


N THE first of January, 1917, the voters in many of the 
municipalities of Ontario will find themselves called upon 
to answer the following question :— 

‘‘Are you in- favor of having the nfunieipality 
develop, or acquire through the Hydro-eleetrie Power 
Commission of Ontario whatever works may be re- 
quired for the supply of electric energy or power in 
addition to such eleetrie power as is already obtained 
under the existing contract with the Hydro-electric . 
Power Commission of Ontario?’’ 


On the face of it this question does not involve a money 
vote; but in reality, it involves the signing of a municipal 
guarantee for an unstated amount of money. If this question 
is answered in the affirmative, the municipalities will eommit 
themselves to a policy under whieh enormous finanéial obli- 
gations must be incurred. Money by-laws must sticceed this 
by-law at frequent intervals, the municipalities being almost 
insensibly drawn into expenditures which they nevér might 
have incurred had they been aware of their magnitude. At 
the meeting of the City Council of Toronto held on Tuesday 
(5th December) some of the Aldermen wisely objected to the 
by-law béing placed before the people of Toronto without 
full information upon the project to which it related. Repie- 
sentatives of the Hydro-electrie Commission were then per- 
mitted to give their interpretation to the Coiineil. They said 
that the Government Was in any event committed to the 
scheme; and that if the municipalities desired to become 
owners of the Chippewa development plant a new Act of the 
pfovincial legislature would give effect to their desires, In 
the meantime the city of Toronto incurred no financial liabil- 
ity through the passing of this by-law; but money by-laws 
would have to be passed before such financial liability was 
incurred. This is the method previously pursued by the 
Hydro-Electrie Commission, viz.:—to secure adhesion to -a 
vague project without ostensible liability and then to take 
action upon that adhesion demanding subsequent financial 
support, as a logical sequence of previous action. The muni- 
cipalities are really invited to enter upon-an unlimited eéx- 
penditure which must tax their resources for many years. 


The question is: Is it wise for the municipalities to vote 
these by-laws especially in the presence of the most serious 
crisis ever encountered by this country? 

The gravity of the situation is greatly enhanéed by the 
fact that in the present uncertain conditions prevailing in 
the labor market and in the itatket for éémitodities, the 
Hydro-Electrie Commission has béen tinable to induce any 
responsible contractor to undertake the hazardous task of 
tendering for thé’ Works at Chippewa. Under these circum- 
stances An estimate is impossible—no estimate provisionally 
advanced by the Hydro-Electric Commission could possibly 
be accepted. The statements made by it upon the saving 
which will be made through the management of the con- 
struction by the officers of the Commission are merely fantas- 
tie—they have no relation to reality. 


In any case the municipalities have no voiee in the matter 
of construction. Even the promise of legislation amended 
in accordance with their desires has no validity. The engi- 
neers of the Hydro-Electric Commission cahnot be regarded 
as being able to predict the action of the legislature. The 
fact that as representing the Commission they ventured upon 
this promise is significant only because it shows to what 
extent the Commission supposes that it can control the legis- 
lature and obtain any legislation it may require. 


Nothing is clearer than that if the municipalities pass 
these by-laws they will find themselves saddled with the 
ownership of a plant over the construction and cost of which 
they had not control and with the management of a highly 
speculative business with, at the best, insignificant, pecuniary 
advantage. 

* e |. 

It seems necessary to set forth explicitly the reasons 
which appear to have caused the Government to require the 
municipalities to vote upon this by-law on the first of 
January. 

The original idea of the Government as shown in the 
legislation of last session (1916) was to construct the Chip- 
pewa Power Plant and to develop a system of Radial Rail- 
ways through the Hydro-Electric Commission. This Commis- 
sion has been appointed by the Government and the moneys 
to be expended upon the project were to be moneys raised 
upon the eredit of the Province. The total amount of these 
moneys has never been definitely stated by the Government 
and the magnitude of them has probably never been seriously 
considered. The cost of the Chippewa project; has been 
stated at $20,000,000 to $30,000,000 on the basis of peace 
conditions; but even if the Chippewa works were constructed 
for one or other of these amounts this would only form the 
initial expenditure. The Radial Railway system might eost 
a sum which conld only be expressed in terms of many times 
that initial amount. 

Indeed it is impossible to avoid the eonelusion that if the 
Hydro-Electric Commission carries eut the prejeets already 
announced by it; a capital sum to be expended within the 
next few years, of between $150,000,000 and $200,000,000 
must be contemplated. This statement has frequently been 
made and has never been called in question by the Govern- 
ment. It must therefore be taken as substantially accurate. 

It may be taken for granted that this formidable schente 
has been forced upon the Government by the Hydro-Electric 
Commission, political influence acquired by the Commission 
having enabled it to exert the necessary pressure. Up till the 
present time, hewever, it weuld appear that the Government 
bas been opposed to the peliey ef entrusting the Hydro-Elee- 
trie Commission with @ free hand in carrying eut the seheme, 


and has not been disposed to acquiesee in the domination ef }i 
the Commission by the Union of Municipalities. The Govern- 


release of the Commission from subjestion te the audit of its 
accounts by the Provincial Auditor. ‘ 


The Hydro-Eleetrie Commission ws to begin with and is 
now in fact, if not in Jaw, a department of the Government 
subject to control by the Government in substantially the 
same manner a8 other Government departments. A member 
of the Cabinet sits upon the Commission, it is to be presumed 
in order that the poliey of the Government may be duly 
eatried out. The Union of Municipalities has all along ob- 
jected to this arrangemént. What it desired was that the 
whole Hydro-Electrie scheme should be conducted as a co- 
operative municipal scheme, the necessary funds being raised 
by means either of 4 loan. the Government to the Union 
or by municipal bonds guaranteed by the Government. This 
arrangement, however, would have deprived the Government 
of the patronage and of the prestige real or imaginary of the 
Hydro-Eleetrie enterprise. It was therefore rejected. But 
control involves responsibility atid sometimes responsibility 
is real, while contfol is only nominal. 

The Hydro-Electrie Commission appears to have forced 
the Government into the legislation of last session by which 
an attempt wa8 made to declare invalid the contracts entered 
into between the Government and thé éoitipanies generating 
electrical power, under which. the Government had agreed not 
to generate power on its own account. 

Litigation has arisen over this attempt at repudiation of a 
contractual obligation, in spite of the efforts of the Govern- 
ment to stop the proceedings, through the refusal of a fiat 
to enter suit and otherwise through the employment of every 
legal and other resotiree to prevent the light of day being 
shed upon the transaction. 


In spite also of efforts on the part of the Government to 
stifle criticism of its own proceedings and of the proceedings 
of the Hydro-Electrie Commission certain criticisms have 
seen the light in Canadian and also in English newspapers. 

o s # 


In its anxiety to unload the whole scheme upon the muni- 
cipalities and to abandon the plan of a provincial Hydro- 
Electrie system, a change of mind on the part of the Govern- 
ment is apparent. It is evident that the litigation and the 
eriticism together have caused the Government to feel a want 
of confidence in its ground. The ostensible transference of 
its responsibility to the Commission does not promise any. 
security, therefore the Government is adopting another 
method. It proposes to transfer to the municipalities the 
responsibility for acts already committed and for others to 
be committed at variance with previous legislation and pre- 
vious agreements. The adoption of a subterfuge of this kind 
by the Government is entirely in accordance with its whole 
attitude and conduct on the question. It is not to be supposed 
that any court of justice before which such a matter may be 


‘| brought could fail at once to recognize the subterfuge. 


Even if the Government has been co-erced into its change 
of policy by political pressure from the municipalities, this 
would not enable the Government to escape from the conse- 
quences of its repudiation nor would it enable the munici- 
palities with impunity to place themselves in the position of 
receivers of stolen goods. 

Let us look the matter fairly in the face. It is proposed 
that a municipality, the City of Toronto for instance, should 
enter into % joint guarantee with an unknown tumber of 
unknown municipalities for an unknown amount. This un- 
known amount being expended without préviotis estimates 
upon-a highly speculative and ha¢ardoiis ventiire. 

If after this: warning the municipalities plunge blindly 
into this scheme they will have prepared the way for serious 
curtailment of municipal as well as of provincial autonomy 
because sooner or later, there must come an irresistible de- 
mand that the authority of the Dominion should be invoked 
to prevent irreparable injury to the interests and the credit 
of the country as a whole from ruinous provincial or muni; 
cipal adventures. 

It is impossible for the people of the municipalities to 
judge fairly in such complicated matters as the distribution 
of electricity and rural transportation, especially when the 


data which is essential to a thorough understanding of them | 


is elaborately concealed by the Hydro-Electrie Commission, 
therefore the first thing to be done is for the municipalities 
to insist upon a thoroughgoing investigation and report by 
competent engineering experts and accountants appointed 
not by the Provinejal Government but by the Dominion Gov- 
ernment, in respect to all the aspects of the Hydro-Electric 
Commission and its projects. 

If the schemes of the Coiiimission which have been en- 
dorsed by the Government. are sound, such an investigation 
should be welcomed. If the Report were favorable, the ad- 
vantage to the Government would be obvious; if it were un- 
favorable and if the Government. adopted its conclusions, the 
Government would also gain credit: through having saved the 
Province from an unsound speculation. 

It is very distressing that at this supremely critical june- 
ture in the history of the country when the resources of the 
whole Empire are being taxed to the uttermost that the minds 
of the people should be distracted and the successful prosecu- 
tion of the war compromised by a project whieh has already 
led to international difficulties and has every indication of 
eventual serious embarrassment to the municipalities and the 
Province. i, “) : oy ne 


NEED FOR GREATER EFFORT 
Hon. Robert Rogers, in addtessing the Canadian Club 
in Montreal, recently ssid that if peace was made to-day 
on the basis of German ‘achi¢vements and German wishes, 
the outcome would in reality constitute s vietory fer 
the enemy. The truth of this cannot be gainsaid; yet 
the reverse is largely held to be the case. Mr. Rogers esti- 
mated that we.lack two-fifths of the number of men in our 
ry to maintain our place as partners of our 
was very plain spoken in his remarks to the effect 
that the eoming National Register will undoubtedly be made 
sach' an instrument of the Government to bring to bear the 
-pressure-ef public epinjon on men who can enlist, 

that they will be foreed to do so. . peel 
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County of Simcoe Guaranteed 
: : ISSUED BY 
Town of Orillia 


5%% Bonds. 


Due Ist July, 1917, to 1946 


While issued by the Town of Orillia, these bonds are 
guaranteed absolutely, both as to principal and interest, by 
the County of Simeoe, and really rank as county securities. 


The Bonds are issued in such form that it is possible 
to obtain a permanent investment for any desired period 
during the next thirty years for either a small or large 


amount. 


Price: Rate to Yield 514% 


Write for Particulars. fl 


Wood,Gundy & Company 


Canadian Pacific Railway Building 


Montreal 


8. FREMES & COMPANY, LIMITED. 


pusBLic Notice is hereby given that under the 
. first part of spaptes 79 of the Revised Stat- 
utes of Canada, , Known as “The Companies 
Act,” letters patént have been issued under the 
Seal of the Secretary of State of Canada, bear- 
ing date the 28th day of November, 1916, incor- 
porating Samuel King and Oscar Hetman King, 
solicitors ; William Cherry, caretaker, and Gert- 
rude Pittis and Eva Olive Reid, stenographers 
all of the City of Toronto, in the Province o 
Ontario, for the following purposes, viz :—(a) 
To acqiire and take over as a golmg concern the 
business now ¢afried on at the City of Toronto, 
in the County of York, tinder the style or firm 
of S. Fremes & Conipany and to acquire a por- 
tion of the assets and the good-will of the said 
business now carried on under the style or firm 
of S. Fremes & Company; (b) To mantfaeture, 
buy, sell and otherwise deal in jewellery, 
watches, clocks, optical goods, stationery, jewel- 
lers’ and watchmakers’ findings and sundries 
and all other fancy goods usually kept in stock 
and sold by retail jewellers as well as all goods, 
wares and merchandise used in and incidental 
to the manufacture of jewellery, and to buy, 
sell and otherwise deal in diamonds and other 
precious and semi-precious stones, cameos and 
articles of vertu usually carried by jewellers; 
(ec) To carry on any other business .(whether 
manufacturing or otherwise) which may seem 
to the compary capable of being conveniently 
carried on To connection with its business or 
calculated directly or indirectly to enhance the 
value of or render profitable any, of the com- 
pany’s property or rights; (4) To acquire or 
undertake the whole or any part of the business, 
property and liabilities of any person or com- 
pany carrying.on afiy business which the com- 
pany is authorized to carfy on, or possessed of 
property suitable for the purposes of the com- 
pany; (e) To apply for, purchase or otherwise 
acquire, any patents, licenses, concessions and 
the like, conferring any exclusive oF non-ex- 
clusive, of Himiited right to usé, of any secret 
or other information. as to any invention which 
may seem capablé of being tised for any of the 
purposes of the Company, of the acquisition of 
which may seem calculated directly or indirectly 
to benefit the company, and to use, éxéreise, de- 
velop or grant licenses in respect of, of other- 
wise turn to account the property, rights or in- 
formation go acquired; (f) To enter into part: 
nership or into any atrangement for sharing of 
profits, union of: interests, co-operation, joint 
adventute, reciprocal concession or otherwise, 
with any persoh of company carrying on or 
engaged in or abotit to carry on or engage in 
any business of transaction capable of being 
conducted so as directly or indirectly to bene- 
fit the company, and to lend money to, guaran- 
tee the contracts of, ot otherwise assist any 
‘such person of company, and to take or other- 
wise acquire shares and securities of any such 
company, and fo sell, hold, re-isstic, with or 
without guarantee, of otherwise deal with the 
same; (g) To take of othefWise acquire and 
hold shares in any other company Having ob- 
jects altogethé# or in part similar to those of 
the company or carf¥ing on any business cap- 
able of being conducted so As directly or indi- 
rectly to benefit the company; (h) To enter 
into any arrangements with any aitliorities, 
municipal, local or otherwise, that may seém 
conducive to the company’s objects, or any 0 
them, and to obtain from any such authority 
any rights, privileges and concessions which 
the company may think it desirable to obtain, 
and to carry out, exercise and comply with any 
such arrangements, rights, privileges and con- 
cessions ; ( } To establish and su; port or aid in 
the establishment and support of associations, 
institutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees of 
the company (or its predecessors in business) or 
the dependants ot connections, of such persons, 
and to grant pensions and allowances, and to 
make payments towards insurance, and to sub- 
scribe or guarantee money for charitable .or 
henevolent objects, ot for any exhibition or 
for any public, general or useftil object (j) To 
promote any company or companies for the_pur- 
pose of acquiring all ot any of the property and 
Habilities of the company, or for any other pur- 
pose which may seem directly or indireetly cal- 
culated to benefit the company; (k) To pur- 
chase, take on lease of in exchange, hire or 
otherwise acquire, any personal property and 
any rights of privileges which the company 
may think necessary or convenient for the pur- 
poses of*its business, and in particulaf any ma- 
chinery, plant, stock-in-trade; (1) To construct, 
improve, maintain, work, manage, carry out or 
control any roads, ways, branches or sidings, 
bridges, reservoirs, watercourses, wharves, 
manufactories, warehouses, electric works, 
shops, stores and other works and conveniences 
which may seem calculated directly or indirectly 
to advance the company’s interests, and to con- 
tribute to. subsidize or otherwise assist or take 
part in the construction, improvement, main- 
tenance, working management, carrying out or 
control thereof; (m) To lend money to custom- 
ers and others having dealing with the Com- 
oany and to guarantee the performance of con- 
tracts by any such persons; (n} To draw, make, 
accept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, war- 
rants and other negotiable or transferable in- 
struments; (0) To sell or dispose of the under- 
taking of-the company or any part thereof for 
such consideration as the company may think 
fit, and in particular for shares, debentures or 
securities ef any other company having objects 
altegether or in part similar to those of the 
company; (p) To apply for, secure, acquire by 
assignment, transfer, purchase, or otherwise, 
and te exercise, aery on. aon henley any eee. 
, power, authority, ne . - 
ae ge ore which any govern- 
corporation - My ed 
y mpowe: to grant an 
pay fer, aid in and contribute towards carry- 
ing the same into effect, and to appropriate any 
<o meine Soe an _— o. a = 
necessary cos’ ¢ - 
Y abe ) To procure the company to 
be registered and recognized in any foreign 
, and to designate persons therein ac- 
cording to the laws of such foreign country to 
Set tale cor the company of any pre. 
be e company 0 
be assist in raisi 


Toronto 


New York 


tee the performance of contracts by any such 
company, corporation, or by any other person 
or persons with whom the company may have 
business relations; (s) To adopt such means of 
making known the products of the company as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars, by pur- 
chase and exhibition of works of art or interest, 
by publication of books and periodicals and b 
granting prizes, rewards and donations; (t 
To sell, improve, manage, develop, exchange, 
lease, dispose of, turn to account or otherwise 
deal with all or any part of the property and 
rights of the company; (u) To do all or any of 
the above things as principals, agents, con- 
tractors’ or otherwise, and either alone or in 
conjunction with others; (v) To do all such 
ether things as are incidental or conducive to 
the attainment of the above objects: The op- 
erations of the company to be carried on 
throughout the Dominion of Canada and else- 
where by the name of “S. Fremes & Company, 
Limited,” with a capital stock of forty thous- 
and dollars, divided into 400 shares of one hun- 
dred dollars each, and the chief place of busi- 
ness of the said company to be at the City of 
Toronto, in the Province of Ontario, Dated at 
the office of the Secretary of State of Canada / 
this 30th day of November, 1916. 
THOMAS MULVEY, 
Under-Secretary of State, 


TORONTO HOCKEY AND AMUSEMENT 
COMPANY, LIMITED, 


UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the llth day of Novem- 
ber,’ 1916, incorporating Elizabeth Knox, 
Emma Pearle King, Mary Elizabeth Cherrier 
and Eva Levitt, stenographers, and Harry 
Gordon Keen, students-at-law, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz:—(a) To purchase. 
take on lease, hire or otherwise acquire and 
hold lands or buildings or any interests there- 
in for the purpose of athletic sports, recrea- 
tion, amusement and entertainment; (b) To 
erect buildings on such lands or any of them 
for the ren of skating, curling, hockey or 
any other kind of athletic sport, amusement, 
recreation or entertainment; (c) To use, con- 
vert, adapt and maintain all or any of such 
lands, buildings and premises for the pur- 
poses aforesaid or any of them, with their 
usual and necessary adjuncts; (4) To _ pro- 
mote, organize, manage, direct and conduct 
games, meets, exhibitions, matches, competi- 
tions, shows and displays and to give and 
contribute towards prizes, cups and other re- 
wards; (e) To apply for, purchase, hire, lease 
or, otherwise acquire any franchise or permit 
to hold such games, meets, exhibitions, 
matches, cerepotitoee, shows and displays in 
public; (f) To sell or dispose of the under- 
taking of the company or any part thereof 
and to promote any company or companies 
for “the purpose of acquiring all or any of the 
property and Ifabilities of the company or for 
any other purpose and for such considera- 
tion as the company may think fit and in par- 
ticular for shares, debentures and securities 
of any other company having objects altogether 
or in part simflar to those of the company; 
(gz) To carry on any other business (whether 
manufacturing or otherwise) which may secm 
to the company capable of being conveniently 
carried on in connection with its business or 
ealculated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (h) To acquire 
or undertake the whole or any part of the 
business, property and liabilities of any per- 
gon or company carrying on any business 
which the company is authorized to carrs on, 
or possessed of property suitable for the pur- 
poses of the company; (i) To apply for, pur- 
ehase or otherwise acquire, any. patents, 
licenses, concessions and the like, conferring 
any exelusive or non-exclusive, or limited 
right to use, or any secret or other informa- 
tion as to any invention or enterprise which 
may seem capable of being used for any of 
the purposes of the company, or the acqui- 
sition of which may seem. caiculated directly 
or indirectly to benefit the company, and to 
use, exercise, develop or grant Iieenses in re- 
spect of, or otherwise turn to account the 
property. rights or information so acquired; 
(i) To enter into partnership or into any ar- 
rangement for sharing of profits, union of in- 
terests, co-operation, joint, adventure, reci- 
procal cqneession or. otherwise, with any_ per- 
son or company carrying on or engaged in or 
about to carry on or engage in any business 
or transaction which the company is auth- 
orized to carry on or engage in. or any busi- 
ness or transaction capable of being conduct- 
ed so as directly or indirectly to benefit the 
company; and.to lend money to, guarantee 
the contracts of. or otherwise assist any such 
person or company, and to take or otherwise 
acquire shares and securities of any such com- 
pany, and to sell, hold, re-issue, with or with- 
out guarantee, of otherwise deal with the 
same: (k) To issue the stock, bond, deben- 
tures or other securities of the company in 
payment in whole or in part of any of the 
foregoing; (1) To do all or any of the above 
things as principals, agents, contractors oF 
otherwise. and either alone or in conjunction 
with others: (m) To do all such other things 
as are incidental or conductive to the attain- 
ment of the above objects. The operations of 
the company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Toronto Hockey and Amusement 
Company. Limited,” with a capital stock of 
fifty thousand dollars, divided imto 2.000 
shares of one twenty-five dollars éach, and 
the chief place of business of the said com- 
pany to be at pe City of Toronto, in the Pro- 
vince of tarfo. : 
Dated at the office of the Secretary of State . 
of Canada, this 15th day of November, 
THOMAS MULVEY, 
Under-Secretary of State. 
Macdonell & Boland, 3 
2 Toronto St., Toronto, =e 
Soticttors fer Applicants. =. 
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| Praise in High Places — 


Under Oath 


William Fitzgerald, Dominion Superintendent of 
Insurance, when examined by the Royal Commission 
on Insurance, March 15th, 1906, made, under oath, a 
declaration regarding the London Life Insurance 
Company, which should be known to everyone. 


It had happened on one occasion that the Invest- 
ments of the London Life Insurance Company had 
not been inspected for a year. When asked to ex- 
plain, the Superintendent declared: 

‘‘T say with reference to that company, it is an 
entirely safe transaction to let them go.’’ 


The Superintendent knew from frequent examina- 
.tions that our investments are ‘‘Good as Gold.’’ 


It will be an entirely safe transaction for you to 
put on one of our ‘‘Good as Gold’’ Policies. 


Local Offices All Over Canada. 


The London Life 


Insurance Company 
London : Ontario : Canada 


" Protection —Savings— Investment. 


“g im 1.”—All the three features of savings, protection and investment 
are combined in the participating endowment policies issued by The 
Mutual Life of Canada. 
Savings.—Many who would save little or nothing under any other system 
have succeeded with the help of en endowment policy in securing “the 
first thousand.” 
Investment.—No other security is more safe than a Mutual Life endow- 
ment policy, and as to profit these policies return from $120 to $210 for 
every hundred invested in them, in addition to the protection afforded. 
Protection.—In addition to the savings and investment features, the home 
i of the policyholder is absolutely protected throughout the endowment 
i term for the amount of the contract—which is therefore the best security 
a man can hold, 


. i THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO ONTARIO 


British Colonial Fire Insurance Company 
.. 2Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS - 


. 


CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


. THE 
Independent Order of Foresters 


Policies issued by the Society are 
i for the protection of your Family 
Furnishes and cannot be bought, sold or 


pledged. 
A Complete 


Benefits are payable to the Bene- 

ficiary in case of death, or to the 
System of 
Insurance 


Total 
Benefits 
Paid 

42 Million 
Dollars 


+ FRED J. DARCH, S.S., E. G, STEVENSON, S.C.R., Temple Building, TORONTO 


member in case of his total dis- 
ability, or to the’ member on attain- 
lug seventy years of age. 


Policies issueq from $500 te $5,000 
For further information and 
Literature, apply to 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of - 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


More than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried by any 
Canadian um company. 


Sun w Tale of Canade Poli- SUN LIFE AssumANcE. 


I] css. are safe end profitable Conapany OF CANADA 
Poli Y. Hzap OFFice>| : 


ON TREAL 


Canadian Oil, pref. ........ . 


2 Pwr. & Trans, com.. 
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going tobe ‘a: surplus’ ever'the amount | 
‘estimated,’ whith is° the: first time ‘in 
‘many: years, "The. comparative’ figures 
'following> show, the earnings’ for eaeh |; 
month ‘of the year for 1915 and 1916; to- | 
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‘same period : ats 
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Ps 4 liao Willys-Ovetland ” announees that’ the 
ABP ss <dxioweKexcens OH ; ‘increasing demand for - Willys-Knight 
468,953; 


and Overland cars in Winnipeg and sur- 
rounding territory has ‘been such that it 
has been decided to establish a factory 


September 
October 
November 


‘branch in Winnipeg. This braneh will 
be used-for centralizing the company’s 


distributing system over the whole pro- 


ince 


-Stock Movements of the Week 
This table records securities active on the Stock Exchanges. A larger and ‘imdte complete 
table of stocks publicly held appears once a month, '425 = 91 


Week ending™Dec, 7th~— 


Banks— : fs Ask. Bia | High 


Commerce .. ned '184%4\ * 186 
. Dominion ‘ as  EbaReE ake eee 210) 210 
Imperial eceures VTS. SSCS 199 , 199 
Merchants : ‘ 9 ke ag gd awe k ge 170, 170 


Molsons ‘ . 182, 184 2 
Montreal , ‘ re “") 227% 


Nationale 09% 134 . 134 
eas 


Standard ... hae 215 215 
Toronto bee 190 190 
Transportation— ; 
Barcelona ; © aan cnet tae 12% 13 
Brazilian Traction . 44% 47 
. Canada Steamships, com. 41% 41 42 
Do., pref. a , i > 92% 93 
Detroit... United «..ssa.« ; SeeVata ; 109. 118% 121 
, Duluth-Superior, emenqreceseey. (a 4 
Illinois Traction, pref. sccdevccbekadsess Behe 


Montreal Tramways ........sseessecevesinss © 190 vee. a BOR 


Porto Rico, pref, ....++. pnve@ PM bee ksh Dey 
Quebec Railway, Light, Heat. “ 
Toronto Railway a 


Twin City, com. sé Pi eas 95% 


Telegraph, Light and, Power ' 
Bell Telephone ..... bsetecsay be dep oa ne pot es 
Coneuiere Gar es sek bcc gees csecse oR asks Fas 165 
+ Mackayy COM: oii cde fied cdvicitecvada Bectviy 84% 85. 


De. DRAL, is sieve J 0.8 og} 0 dod dss «viele cb oad ete. O6% 66 66% 
Ottawa Light, Heat see geee Sy pe pe ees Revagees a 92% 92% 


Shawinigan Water & Power 131 « 134. 
Industrials— Sri527 i ei 
Ames-Holden, .Com,; 3% -..sesdpelpevgencwecsee | 23%, - 98 

DRO g OURS noo: Sn eX toc an CbGis pices 5,O2%q > 
F, Ny: Burt; com; Phases eee 

Do., pref. ; 

Canada Bread, .com. 

Do,, pref. . ‘ 

Can; Forgings ........)..0% atte dus hetecseen. 
Can. Cement, com. : M.  hee 

G.9: DUCKS a canapicdse ou ones eGieecens cers ¢ve°3 
Can. Car, com.. .. ; - 

DOs WROE HS as cecieveteldes Web eS sated ree 
Can. ‘Converters Nee 
Can. Cottons, com, 

Do., pref. stowerereegene eye 
Can. "Locomotive, com. 

Do. 2 pref. 26... c4s2 
‘Can. Gen.. Electric, com. Hy 2 Fb ees ep edeccees 
City Dairy, pref. hecbecs 

+ Dom. ‘Bridge, com: 
: Dom. Canners, com. 
Dom. Iron, Steel, 
Dom. Steel Corp. 
Dom. Textile, com. 
Nat. Steel Car, com, 

Do., ref. 
Lyall Cons. Sear i 
Taurentide iad. cies cies SSIES ATO “> 210 
Maple, Leaf, com. 2 fas 113 111% 115 

WG DOWEL + chines oC aibects Ske nated gecqeets., OOM 9614 97 
Mon. Cottons, ‘eom, *i)..4 S050... veee OT BT + BON 
Mon, Knitting, « pref. f i SORE Geese 80). ..5F 
N. &. Steel, COM.- cars cirevrissccsadsccescess iss 14600 149 
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Ogilvie Flour, @oms:jqvidiees ok se vesidecceese 144% 143%" 


Do., pref. ; ay » de 113 “13° 
Pacific-Burt, com, . ‘ dae 26 
Dog - BIOL dics fey cower nics wed eu Sokeaess 78 
Penmans. com, sage dincictbae ace 73 
Do.,.. pref. » Lapteboe apts opeery duis ‘ os 86 
Price “Brod, 33) ons cael einoaaets « Stisenccm oi wea 130 
Riordon Pulp, com. oi’ ae 144% 
Russell Motor, com oh 4 114 
DOs DOME, adv snccetuee bectinntes do chresen bag 135. 
Sherwin-Williams, com. : wes aT 
DO. pKetS. Tae. TABS ; Sey Tae STORM 4.005 
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onte, Dec. 6; 1916. s 
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Arent Bonds (Toronto) ... 
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“ Western Assurance 


a © pn Explosion, Ocean Mari 
; niand Marine Insurance) a 


HEAD OFFICE, TORONTO, ont. 


‘Astets over - - - - $4 
Losses paid since organiza- — 
tion over - - - ~ $63,000,000.00 


WwW. RK. BROCK, President. wW. RB. 
MEIKLE, Vice-President and General 
“Manager. C, C. FOSTER, Secretary, 


0), 18)0) F" 
BES allde 


mba 


INSURANCE COMPANY 


ALFRED WRIGHT, MANAGER. 


“The Cost 
of Living” 
It is a significant and gratifying fact 
that while the cost of everything else in 
the line of necessity has gone up—the 


price of one of the chief necessities of 
all—Life Insurance—has gone DOWN. 


To those looking for the best available 
in Life Insurance, it is sufficient to point 
to the fact that for nine successive years 
the public have shown that they consider 
The Great-West Life Policies unequalled, 
For nine successive years The Great- 
West Life has written the largest Cana- 
dian business of all the Companies. 


Policies are inexpensive—liberal—profit- 
able—arranged to cover all needs. Ask 
for personal information, stating age. 


The Great-West Life 


Assurance Company 
Dept. “G.” 


Head Office - Winnipeg 


While they last - VEST POCKET 
MEMO BOOK .- Free on request. 


British America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE . TORONTO 


BOARD OF DIRECTORS: W. R. Broce 
nj President; W. B.'M Vice-Presiden 
and General Manager; Robert Bicker- 
dike, M.P.; John Aird, Alfred Cooper 
(London, Eng.), H. C. Cox, D. B. Hanna, 
John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., W. B. Meikle, Geo. A. 
Merrow, Augustus Myers, Lt.-Col. Fred- 
eric Nicholls, Col. Sir Henry Pellatt, 
E. BR. Wood, 
Assets, Over - - - 
Losses Paid Since Organi- 
zation Over - - = 


$ 2,500,000.00 
$39,000,000.00 


THE'URION BANK OF AUSTRALIA, LTD. 
tablished 1837. 

OAPITAL — ee 
AUTHORIZED and ISSUED 


*Paid-up Capital. ..£2,000,000 


£1,960,000 Together 
Reserve Liability of Proprietors 


Total Capital and Reserve 


Head Office: 71, CORNHILL, LONDON, Ec. 
—— DIRECTORS. 
P. STURGIS, Chairman), 
Arthur P, Blake, Esq. within R. Oe 
The Rt.. Hon. the Earl Esq. 
of, ba Fo Hon. A. BR. Mills, 


Chichester 
John Dennistoun, Esq. 
Hugh D. Flower, ~~ Robert Cc. omit. 
Frederick hms 


ton-Lear- Esq. 
* ro B. Perceval, 
Manager—ARTHUR C. wits 
Assistant Manager—~WILLIAM J. ESSAME. 
The Bank has 41 Branches in VICTORIA, 3 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 14 
in SOUTH SUSTEAIS A. in WESTERN 
AUSTRALIA, 3 ee aes one, tt 2 NEW 
oe these ome are 
issued by the Head Office, and may obtained 
the Bank’s Agents throughout the world, 
Commncretil and Circular Travelling Credits issue? 
——— throughout the world. Cable 
also made. Bills on the Australian States and 
Dominion of New Zealand are purchased or sent for 


month, Esq. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter, 
1727. 


Paid-up Capital - - £2,000,000 
Rest and Undivided Profits £800,986 
Head Office, 

St. Andrew Square, Edinburgh. 


Cashier and Gen. Manager, Adam Tait. 
Secretary: A. K. Wright. 


Lendon Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 
Glasgow Office, Exchange Square. 
A. Dennistoun, Agent. 

167 Branches throughout Scotland 

Banking business of every de- 
scription transacted. Accounts” 
opened and agency business under- 
taken for Foreign and Colonial 
; Banks and other financial estab- 
lishments. Bills, Cheques and 
other documents collected. Drafts, 
- Girenlar -Notes and Letters of 
Credit issued—available through- 
out. the world. Cable transfers are 
also made. Deposits received at 
' interest repayable at call or at 
[notice Correspondence invited. 


eet 9,1 1916. 
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Part of chapter 
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eee Act,” letters pat 
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bearing date the 
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tors, and Bessie Evelyn 
Alberta Jackson, stenograp 
of Chatham, in the Provi 
the following purposes, viz. 
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description and any estate 
and to turn the same to a 
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wise encumber or dispose « 
as may seem desirable, the 
tion of such lands or othe 
any of the buildings or st 
or may hereafter be erect 
prepare building sites and 
struct, alter, improve, ow 
furnish and maintain offic 
houses, factories, warehous 
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other underground works, p 
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others and to consolidate 
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(ec) To take and hold mo 
paid balance of the purcha 
the lands, buildings or st 
to sell or otherwise dispos 
gages; (d) To purchase f 
agent for others to acquire 
wise deal in shares, stoc 
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company, and to invest 
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quired in such manner as 
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company and to guarantee 
in the performance of con 
of persons, firms or corpo 
the company may have dea 
and take over such mortga, 
default; (f) To quarry, m 
and seli all kinds of stone 
ture, deal in and sell all ki 
cement and bujlding mater 
facture, purchase or othe 
own, sell, assign, transfer, it 
ip, contractors’ supplies 
every class and descriptioy 
ture, purchase, lease or 0 
chinery and any and all 
necessary or useful in 
business of the compapy, 
otherwise dispose of thet 
mate with any other comg 
altogether or in part simi 
company; (k) To carry on 
(whether manufacturing o 
May seem to the company c 
venientiy carried on in 
business or calculated dired 
enhance the value of or ré 
of the company's property 
acquire or undertake the w 
the business, property “and 
person or company carry! 
which the company is au 
or possessed of property 8 
Doses of the company; (m 
chase or otherwise acquire a4 
eancessions and the like, cd 
give or non-exclusive, or | 
or any secret or other inf 
invention which may seem 
fer any of the purposes of 
acquisition of which may 
rectly or indirectly to benef 
to use, exercise, develop o 
respect of, or otherwise tu 
property, rights or inform 


{n) To enter into partnerst 
urrangement for sharing of p 
interests, co-operation, joint ad 


focal coucession or otherw 
er company carrying on 
about to carry on or engag 
trausaction which the c 

to carry on or engage in, 
trausaction capable of bej 
directly or indirectly to 

and to lend money to, gua 
of, or otherwise assist any 
pany, and’ to take or othe 
and securities of any sud 
sell, hofd, re-issue, with o 
or otherwise deal with th 

or otherwise acquire and 
other company having obj 
part simiiar to those of t 

iug OB any business capab 
so ay directly or indirect! 
pauy; (p) Yo enter intoa 

any authorities, mwunicipdl 
that may seem conducive 

Jects, or any of them, and 
such authority any rights 
cessions whicn the compa 
sirable to obtain, and to ca 
comply with apy such @ 
privileges and concession 
aud support or aid in th 
support of associations, 

trusts and conveniences 

employees or ex-employees 
its predecessors in busines 
or connections of such p 
pensions and allowances, 

towards insurance, and t¢ 
tee money for charitable 

or for any exhibition or f 

or useful object; (r) To p 
or companies for the pury 


* oF any of the property 


company, or for any other 
seem directly or indirectly 
the company; (8s) Subject 
Companies Act, B.SC, 
construct, improve, mal 
earry out or control any @ 
or sidiugs, bridges, reser 
wharves, manutactories, 
works, shops, stores and ¢ 
veniences which may see 
or indirectly to advance 
ests, aud to contribute 
wise assist or take part in 
provement, maintenance, 
carrying out or control 
make, accept, endorse, exeq 
sory notes, bills of exch 
warrants aud other nego 
jostruments; (u) To sell 
dertaking of the compan 
for such consideration 
think fit, and in particu 
tures or securities of an 
ing objects aitogether o 
those of the company; ( 
visional order or Act of 
the company to carry an. 
effect or for effecting 24 
company's ,constitution o 
pose which may seem ex 
any proceeding or applic 
eaiculated directly or in 
the company’s interests, 
company to be registered 
foreign country or place 
means of making known 
the company -as may s 
pa ticular by ne 
ars, by purchase and 
net or Seerrens by pub 
periodicals and by grant 
donations; (x) To do a 
things as principals, : 
otherwise, and either al 
with others; (7) To do 
are incidental or conduc! 
of the above objects. 
company to be carried on 
inten of Canada and else 
- “The Trusts Buildings, 
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400 shares of one hund 
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ef Ontario. Dated at th 
of State of Canada, this 
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$63,000,000.00 


BROCK, President. W. B. 


Vice-President and General 
Cc, C, FOSTER, Secretary, 
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Office for Canada, TORONTO. 
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a significant and gratifying fact 

‘hile the cost of everything else in 

ne of necessity has gone up—the 

of one of the chief necessities of 
» Insurance—-has gone DOWN, 

» looking for the best available 

e Insurance, it is sufficient to point 

fact that for nine successive years 

iblic have shown that they consider 


ireat-West Life Policies unequalled, 
nine 


Life has written the largest Cana- 
usiness of all the Companies, 


es are inexpensive—liberal—profit- 


arranged to cover all needs. Ask 
‘rsonal information, stating age. 


Great-West Life 


surance Company 
Dept. “G."” 


Office - Winnipeg 


they last - VEST POCKET 
D BOOK .- Free on request. 


‘fish America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE ee TORONTO | 
BOARD OF DIRECTORS: W, R, Brock, 


esldent; W. B, Metkle, Vice-President 


General Manager; Robert Bicker- 
M.P.; John Alrd, Alfred Cooper 
don, Eng.), H. C, Cox, D. B. Hanna, 
Hoskin, K.C., LL.D., Z. A. Lash, 
LL.D. W. B. Melkle, Geo. A. 
w, Augustus Myers, 14.-Cel. F - 
Nicholls, Col. Sir Henry Pel 


Wood, 
$ 2,500,000.00 


» Over « & - 
* Paid Since Organi- 
$39,000,000.00 


on Over - - ~ 


10% BANK OF AUSTRALIA, LTD. 
f Suehed 1837, Incorporated 1880 
RIZED and ISSUED ........ w+ 86,000,000 
s Capital, ..2£2,000,000 £1,000 00 


S Fund £1,960,000 Together 
Liability of Proprietors 


Sapital and Reserve 060, 
ffloe: 71, CORNHILL, LONDON, E.c. 
DIRECTORS. 
. STURGIS, Esq. (Chairman), 
Esq. William R, Mewbum, 
Hon: the Earl Esq. 
chester The Hon. A. R. Mills, 
Jennistoun, Esq. M.P. 
Flower, Esq. Robert C. Nesbitt, Esq, 
A. Galton, Esq. Frederick G. Parbury, 
aaa | at z 
. Esq. ir Westby Perceval, 
' K.C.M.G, 
er—ARTHUR C. WILLIS. 
nt Manager—-WILLIAM J. ESSAME. 
Sank has 41 Branches in VICTORIA - in 
OUTH WALES, 19 in QUEENSLAND, 14 
UTH AUSTRALIA, 2 in WESTERN 
ALIA, 3 in TASMANIA, and 4 in NEW 
ND. Drafts upon these Branches are 
by the Head Office, and may obtained 
e Bank's Agents throughout the world, 
reial and Circular Travelling Credits issued 
ble throughont the world. Cable Transfers 
» made. Bills on the Australian States and 


m of New Zealand are purchased or sent for 
”" 


DYAL BANK 
SCOTLAND 


prporated by Royal Charter, 
1727. 
-up Capital - - £2,000,000 
and Undivided Profits £800,986" 
Head Office 
- Andrew Square, Edinburgh. 
‘tT and Gen. Manager, Adam Tait, 
Secretary: A, K. Wright. 
on Office, 3, Bishopsgate, 
Wm. Wallace, Manager. 
ow Office, Exchange Square. | 
A. Dennistoun, Agent. 
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successive years The Great- ia 


December 9, 1916. . 


THE TRUSTS BUILDIN 


G8, LIMITED 
PUBLIC Notice is hereoy given that under the : 


ret Part of chapter 79 of the Revieed 
dentanee of Canada, 1906, known as “The 
* jetters patent have been 
under the Seal of the Secretary of 
Stewart, 
Pattison 


ber, 1916, incorporating John Craig 
harrister-at-law, me Lanchster 


and William George Ryan, oll and ra- 
‘tors, and Bessie Evelyn Daniels oh ire 


Alberta Jackson, stenographers, all of the. City 
of Chatham, in the Province of Ontario, for 
the following purposes, viz. :—(a) To acquire b: 
purchase, lease, exchange or otherwise, fond. 
buildings and hereditaments of any tenure or 
description and any estate or interest therein 
and to turn the same to account as may, seem 
expedient and to sell, lease, exchange or other- 
wise encumber or dis of, upon such terms 
as may seem desirable, the whole or any ° 
tion of such lands or other assets and all or 
any ofthe bulidings or structures that are now 
or may hereafter be erected thereon; (b). To 
prepare building sites and to construct, recon- 
struct, alter, improve, own, operate, decorate, 
furnish and maintain offices, apartments, flats, 
houses, factories, warehouses, sho 
sand pits,‘clay or mineral deposits, sewer or 
other underground works, pavements, buildings, 
works and convenjences of all kinds on 
any such lands or ‘on lands owned by 
others and to consolidate, connect or sub- 
divide properties or act as agents 
for others in any of the foregoing matters; 
(c) Lo take and hold mortgages for any un- 
paid balance of the purchase money on any of 
the lands, buildings or structures 80 sold and 
to sell or otherwise dispose of théeysaid mort- 
gages; (d) To purchase for investment or as 
agent for others to acquire, exchange or other- 
wise deal in shares, stocks, debentures and 
bonds of other corporations carryin 
ness in whole or in part similar to at of the 
company, and to invest and deal with ,the 
moneys of the company not immediately re- 
quired in such manner as may from time to 
time be determined; (e) To lend money to 
customers and others having dealings with the 
company and to guarantee and otherwise assist 
im the performance of contracts or mortgages 
of persons, firms or corporations with which 
the company may have dealings and to assume 
and take over such mortgages or contracts on 
default; (f) To quarry, manufacture, deal in 
and sell all kinds of stone; (g) To manufac- 
ture, deal in and sell all kinds of lumber, brick, 
cement and bujlding materials; (bh) To manu- 
facture, purctase or otherwise acquire, hold, 
own, sell, assixn, transfer, invest,trade and deal 
in, contractors’ supplies and appliances, of 
every class and description; (i) To manufac 
ture, purchase, lease or otherwise acquire ma- 
chinery and any and all apparatus and tools 
necessary or useful in connection with the 
business of the company, and to sell, lease or 
otherwise dispose of the same; (j) To amalga- 
mate with any other company having objects 
altogether or in part similar to those of this 
company; (k) To carry on any other business 
(whether manufacturing or otherwise) which 


on busi- 


.» May seem to the company capable of being con- 


veniertiy carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (1) To, 
acquire or undertake the whole or any part of 
the business, property”and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the -pur- 
Poses of the company; (m) To apply for, pur- 
chase or otherwise acquire any patents, licelises, 
eoncessions and the like, conferring any exclu- 
sive or non-exclusive, or limited right to use, 
or any secret or other information as to any 
invention which may seem capable of being used 
tor any of the purposes of the company, or the 
acquisition of which may seem cuicuiated di- 
rectiy or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired; 
in) To enter into partnership or into any 
arrangement for sharing of profits, unjon of 
interests, co-operation, joint adventure, recip- 
Toval concession or otherwise, with any person 
or company carrying on,or engaged in or 
about to carry on or engage in any business or 
transaction which the company is authorized 
to carry on or engage in, or any business or 
transaction capable of being conducted so as 
directiy or indirectly to benefit the company ; 
and to lend money to, guarantee the contracts 
of, or ‘otherwise assist any such person or com- 
pany, and’ to take or otherwise acquire shares 
und securities of any such company, and to 
sell, hold, re-issue, with or without guarantee, 
or otherwise deal with the same; (0) To tune, 
or otherwise acquire and hold shares in any 
ether company having objects altogether or in 
part similar to those of the company or..carry- 
1ug on any business capable of being conducted 
sv as directly or indirectly to benelit the com- 
pany; (p) Vo enter into any arrangements with 
any authorities, municipal, local ur otherwise, 
that may seem conducive to the company's ob- 
ects, or any of them, and to obtain from any 
such authority any rights; privileges and con- 
cessions which the company may think it de- 
sirable to obtain, and to carry out, exercise and 
comply with any such arrangements, rights, 
privileges and concessions; (q) To estaolish 
und support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to benefit 
employees or ex-employees of the company (or 
its predecessors in business) or the dependents 
or connections of such persons, and to: grant 
pensions and allowances, and to make payments 
towards insurance, and to subscribe or guaran- 
tee money for charitable or benevolent objec 
or for any exhibition or for any public, genera 
or useful object; (r) To promote any company 
or companies for the purpose of acquiring all 
or any uf the property and liabilities of the 
company, or for any other’ purpose, which may 
seem directly or indirectly calculated to benefit 
the company; (8) Subject to section 5 of The 
Companies Act, R.S.C, 1906, chapter 79, to 
construct, improve, maintain, work, manage, 
earry out or control any roads, ways, branches 
or sidings, bridges, reservoirs, water courses, 
wharves, manutactories, warehouses, electric 
works, shops, stores and other works and con- 
veniences which may seem calculated directly 
or indirectly to advance the company’s inter- 
ests, and to contribute to, subsidize or other- 
wise assist or take part in the construction, im- 
provement, maintenance, working, management, 
carrying out or control thereor; (t) Lo draw, 
make, accept, endorse, execute and issue promis- 
sory notes, bills of exchange, bills of lading, 
warrants and other negotiable or transferable 
jnstruments; (u) To sell or dispose of the un- 
dertaking of the company or any part thereof 
for such consideration as the company may 
think fit, and iu particular for shares, deben- 
tures or securities of any other company hav- 
ing objects altogethér or in part similar to 
those of the company; (v) To obtain any pro- 
visional order or Act of Parliament to enable 
the company to carry any of its business into 
effect or for effecting any modification of the 
company's ,constitution or for any other pur- 
pose which may seem expedient, and to oppose 
any proceeding or application which may seem 
calculated directly or indirectly to prejudice 
the company’s interests, and to procure the 
company to be registered or recognized in an 
foreign country or place; (w) To adopt su 
means of making known the undertakings of 
the company’ as may seem expedient, and in 
particular by advertising in the press, by cir- 
culars, by purchase and exhibition of works of 
art or interest, by publication of books and 
periodicals and by granting prizes, rewards and 
donations; (x) To do all or any of the above 
things as principals, agents, contractors or 
otherwise, and either alone or in conjunction 
with others; (y) To do all such other things as 
are incidental or conducive to the attainment 
of the above objects. The operations of the 
company to be carried on throughout the Dom- 
inion of Canada and elsewhere by the name of 
“The Trusts Buildings, Limited,” with a capital 
stock of forty thousand dollars, divided int 
400 shares of one hundred dollars each, a 
the chief place of business of the said 

to be at the City of Torento, in the Province 


ef Ontario, Dated at the office of : 
of State of Canada, this $6th day of Hepaabe, 
1916. 


gravel or 


issued / 
State of |: 
Canada, bearing date the 22rd day of Septem- 


Président, Makes This Import: 
| ant Statement in Letter 
7; to Shareholders. 
. TERMS OF CONSOLIDATION. 
Meeting Called for December 28 to. 
Consider and Aythorize. Taking 
Over of McIntyre-Extension 


and . McIntyre-Porcu-. 
pine Mines. - 


In calling a meeting of shareholders 
of the MeIntyre Porcupine Mines on 
December 28, to. consider and if ap- 
proved to,atthor¥e the directors to;pur-, 


chase the lands, plant, property, rights 
and entire assets of the. MeIntyre 


Jupiter Mines and the MclIntyre-Ex- 
tension Mines, Président Hay has issued, 
an important statement of the position 
of the three companies. ai a 
The object of the merger, as set forth 
in this statement, is* to enable the 
management to prosecute a comprehen- 
sive and economieal scheme of develop- 


ment ‘and operation, which can only be 
earried out,.to the best advantage by 
operating the three properties as one. 
The difficulties -incident to the proper 
apportionment of costs. and receipts 
when ore is hoisted from more than one 
mine through the:same shaft and treat- 
ed in one mill are-obvious and to avoid: 
them coniplete ‘consolidation of the 
three. properties..was deémed advisable. 

An option has been seeured from the 
Mcintyre-Extension Company to pur- 
chase that.. Company’s property, ete,» 
for 294,000 ishares of McIntyre’ Porcu- 
pine Mines, being equivalent to oneshare 
for every::314 shares of:McIntyre Ex- 
tension Mines, iti’ respect of ' 955,501 
fully paid shares issued and outstanding: 


in shareholders other than McIntyre Por-’ 


eupine Mines. A, simifar option has 
been secured on the property of the 
MeIntyre-Jupite® Mines for 316,298 
shares of McIntyre Porcupine : Mines, 
or-one share in;three. ~: x 


Ti the"évent of Meluttyre Potenpin 


Mines electing to exercise the eptions, 
its* authorized share capital will’ be in- 
creased by one million dollars, of which 
610,298 shares will be issued to com- 


plete the proposed purchases, ‘leaving: 
389,717 treasury shares out of a total. 
of four million shares. 


Colonel. Hay concludes his letter with. 
this significant statement. ‘‘I have 
pleasure in stating that conditions at 
the Mine and the finaneial position of 
the Company are tow such as to justify: 
thépayment of dividends in ‘the near. 
future, and it is the intention of your 
Directors to declare a dividend®in Jan- 
uary: next, whether consolidation is ef- 
fected or not. In thexevent of con- 
solidation ‘being effected, out of the 
profits earned by the subsidiary Com- 
panies, thé proportion. which would 
otherwise a¢erue to the minority inter= 
ests therein, will anore than provide for 
the: proportion of dividend applicable 


REVIEW OF MARKET 


Capital -Capital 
Authorized « Issued * “ 


Name. 


COBALTS— 22 eta 
Adanac SES cis ccttbactee 2,500,000 "$2,250,000. $ 
Bailey ........ 5,000,000 * 4,250,000'"* 
Beaver Cons, ...9.:.... 

Baffalo Mites ... 
Cham.-Herland........... 
ComlaGae, acs eoscveicse 
Crown Reserve 
‘Foster 

GABord Gaia ideo ose cdcnen 
Great Northern ....... 
Hargreaves .....ceeees 


+ eBie seeee 


seeeeerseeeant 


McKin.-Dar.-Sav, ..... 
Nipissing ......esses0 
Ophir edeeeeeesoecceteg / 
Peterson Lake ........ 
Right of Way ........ 
Seneca-Superior ....... 
Temiskaming ......... 
Trethewey 
Wettlaufer ..........0. 
PORCUPINES—.. 
Apex ocdi cae cocaccecece 
Dome Come, ......s000+ 
~ Dome Mines eects de eee-) 
- Foley-O'Brien cedeune amt 
Hollinger 5 .....s+.e0+- 
Jupiter sameeeeeeseene ee! 
MCLOtyf®) cau ccavccevess 
\Melntyre Bxtension .. . 


ut renee e ees sane) «+: 
(Preston B. Dome. .....-,8,000,000 ie 


.- Sohamacher / eeneees 
~*~ - > 


etek 
WV 


pe: 


; eraging ‘350,000 

| shaves. per: day. and ‘rising on ‘Wed-: - 
nesday to over half a million shires.’ ” 

: It has been a*big;broad, general 

_ market with few specialties. Prices 

'“haVe advanced praciically all round, 


|i -thoygh not-in any spectacular de-’— 


‘gree. The upward movement con- 
-Ainted until“about the middle of the 
week. Then a-slight decline set in, 
‘whith carried “prices back a few 


]... Points. There..was nothing how- 


i sever to indicate that interest in 
; itie present boom was waning. The 
recession has been merely a breath- 
~~ervand every confidetice ix éxpressed 
jam, a, coptinuahee of the ‘movement. 
The increasing demand by the gov- 
ernments of the “would for both 
gold and silver.gives a strong basis 
for the interest in the mining 


shares of Northern Ontario. 


to the stock proposed to be issued. for 


‘the purchase of these interests.’’ 


| MARKET MOVEMENTS. 
Stocks That Have Been Active on the 
Exchange This Week. — 


Hargraves was one of the most active 
stocks of the week, selling up from 14 to 
204%. This mine adjoins Kerr Lake. It 
is Said to have passed into strong hands 
recently, is now being dewatered; and 
gives promise of becoming a satisfactory 
proqueet i wees 

Temiskaming-was unchanged at 66 and 
Beaver around 46. “Nipissing advanced 
from 9.05 to 9.40, closing::at 9.25. Me- 
Kinley-Darragh ° went: from 61’ to 64, 


closing’*‘at 61° ex-dividend, which is} 


equivalent to 64. Coniagas climbed:from 
4.85-to 5.10 and Chambers-Ferland from 
19 to’ 25> Gifford was up. from 5 ‘to 7, 
and Right ef Way from 534-to 8. 

In the gold stocks, Kirkland Lake, con- 
trolled by Béaver, had a run: up-from 40 
to 60, with a close.near the high’ at 56. 
Vipond advanced -from’42 to 55; New 
Ray from’ 22 ‘fo 30, and Boston Creek 
from 48 to. 65.. MeIntyre Mines was 


.,| Strong at 1.86; and MelIntyre Extension 


was up from '52 to 56. “Hollinger was 
quoted around 6.90, 


WOULD REBATE TAXES. 


.Town .of. Cochrane. Will Take a ‘Vote on 


Giving Back Half the Taxes. 


When the municipal elections are held 
in Cochrane, a by-law will be submitted 
to the ratepayers asking their opinion on 
the desirability of. enacting a by-law by 
which half the 1916 tages on buildings 
destroyed by the fire of last July and on 


‘business. assesements on these buildings 


will be refunded. The reftind, as pro- 
posed, will apply only. to the general 
municipal .taxes, including ‘school rates. 


SILVER CONTINUES FIRM. . 
Silver metal was quoted in New York yes- 
terday at 75% cents an ounce. This com- 
pares: with 75% cents on Friday’ of last 
week, a gain of % cent. Durfifg’ the 
week the white metal has held its price well, 
being quoted steadily at 75 cents or better. 
On Wednesday and Thursday it advanced to 
75% cents, the high. price of the present 
movement. 


FOR MINING SHARES 
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-Jj. P. BICKELL & CO: °*** 
STANDARD BANK BUILDING, TORONTO, CANADA 
MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 

YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, 
STOCK AND MINING EXCHANGE, 


Wheat, G Provisio Co New York 
| rain, ns, Aton, w York Stocks, Bonds, 


Cobalt and Porcupine Mining Stocks 
. BOUGHT AND SOLD. é 


Private Wires, All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. « . 


THORNTON DAVIDSON & CO, 


Members Montreal Stcck Exchange 
STOCK AND BOND BROKERS . BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


CANADIAN PACIFIC | 


FLORIDA - 


via DETROIT and CINCINNATI 


WHY NOT FLORIDA FOR YOUR WINTER TOUR ? 
THE ATTRACTIONS ARE UNSURPASSED. 


Beautiful Palm Trees, Warm Sea Bathing, Orange’ 
and Banana Groves, Golf, Tarpon Fishing. 
Luxurious Hotels for all Pockets. 


TWO NIGHTS ONLY FROM TORONTO. 
WINTER TOURIST TICKETS NOW ON SALE. 


Fast train 4.00 p.m. daily from Toronto, via 


CANADIAN PACIFIC ; 
MAKiNG DIRECT CONNECTION AT DETROIT. 


Particulars from Canadian Pacific Ticket Agents or write 
W. B. HOWARD, District Passenger Agent, Toronto 


Escape The Frost! 
In Victoria or Vancouver, B.C. 


Canada’s. own Winter Resorts -and spend your -r 


Money at Home. 
Average Sunshine 5% Hours Daily 


Splendid roads for Motoring-—Golf the Year round 
—Fjshing, Hunting and Shooting. 


Three Superb Trains Leave Toronto 


Each Week 


Get full particulars, through Tickets and Reserva- 
tions from nearest C.N.R. Agent, or write General 
Passenger Depts., Toronto, Ont.; Montreal, Quebec, 
or Winnipeg, Man. , 


Travel GanadianNorthernAllThe Way {; 


Sales for 1915 


Municipal Bond 
COMPILED, REVISED AND TABULATED FROM OFFICIAL REPORTS , *’ ‘ 


q A list of original purchasers, price and income basis of the 
Municipal Bonds sold in 1915, showing purpose, amount, interest 
rate and maturity of each issue. The names of the borrowing 
. States; Counties, Cities, ete., are arranged alphabetically. 
: PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds * 
25 WEST BROADWAY NEW YORK, N.Y. 


-Quality and Quantity 


That is the record of 


POOR’S MANUAL >) 


for 1916 — 


The largest, the most complete, and the most : 
‘financial reference work ever published. The three contain 
7,970 pages of text on American corporations. The revised and 
‘enlarged bond descriptions, the margin of safety and other fea- 
tures set up a new standard of quality in works of thiskind. ~ 


* Orders are now being taken for 1917 editions. The price remains 
unchanged at $25 for the 3 volumes. 


Send for circular—or better still, mail your order now. 


ew. Ae 


POOR’S MANUAL COMPANY. h 


-“g0 Lafayette Street 9 - 


i 


comprehensive * 
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Net Returns From Operations 
More Than 50% of Paid- 
up Capital. 


BIG HOLDINGS OF CASH 


Western Grain Handlers Finished Year 
With More Than Half Million 
Ready Funds—In a Strong 
- Position. 


Farther evidence’ of the profitable na- 
ture of the grain business in Western 
Canada during the 1015-16 period is to 
be found in the annual report of the 
Grain Growers’ Grain Company. As 
compared with earnings of $781,864 and 
dividends of 98,571 in the 1915 state- 
ment, that of 1916 showed earnings of 
$1,566,452, while net profits were 
brought down at $571,455, compared 
with $229,786 in the previous year. This 
sum of $571,455 compares with a paid-up 
capital of $1,073,179, or over 50 per cent. 

Profits were distributed as follows:— 
Dividends, $100,500; war. tax, $104,381; 
reserve — now increased to $400,000 — 
$217,159. This left a balance to the ere- 
dit of profit and loss of $150,736, or 
about 15 per cent of the paid-up capital, 
In this connection it will be noted a 
lange portion of the increased profits 
has gone to the Government as the com- 
pany’s share of the war tax. 

PROFIT AND LOSS. 


‘ 1916, 1915 

PUOTMINSE ici ke cece $1,566,452 $880,436 
Expenses 824,107 471,160 
Rents of elevators .... 141,677 166,744 
Bad debts 5,322 


7,422 

650,649 

229,786 

Following is a comparative record of 

the company’s operations for the past 

eleven years, which gives a good idea 

of the development which has taken 
place in that period:— 


COMPARATIVE STATEMENT 
Capital Grain Handled 


- Barcelona Traction, Light & | 
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"(Incorporated under the Laws of the Dominiom of Conads:) 


First Annual Report for the Year ended 31st December, 1915. 


DIRECTORS: The market for power is a remarkable one 


and indicates an 


H. Malcolm Hubbard, London, Vice-President, 


* Marquis de Alella, Barcelona. 
Maurice Bauwens, Brussels. 
A. W. Burchard, New York. 
Robert Gowans, Toronto. 


Secretary—U. de B. Daly, Toronte. 
Solicitors—Blake, 


B®. RB. Peacock, President. 
R, C, Brewn, Toronte, Vice-President. 
2. 8. Lovell, Teronto, 
Demingo Sert, Barcelena. 
B. BR..Weed, Terente. 


Enrique -Parelladd; Barcelona. 
H. F. Parshall, Londes, 


Offices-r-Head Office, 19 Manning Arcade, Terente. Londen Office, #4 Bishopsgate, B.C. 


To the Shareholders: 


‘he Board of Directors beg to submit their First Aunual Report with the Balance Sheotok the Company’ ap at 3ist December; 
r - eh dc ult Kugin of the Ebro: Ir tion Power Company, 
1915. “he report of.Dr. H. F. Parshall, the President and Consulting s oer sad wowed mer s ie Spear’ ts 


Limited, and ‘the Ferrocarriles de Cataluna, S.A. en the progress in construc 


attached. 


‘the Barcelona Traction, Light & Power Company, Limited, 
iti Spain, with the intention of serving the very iarge market for light aud power and 
tramway sysiem in the City of Barcelona. and the surrounding district. bor the purpose o 
electric works in Spain a subsidiary Company, 


pauy are owned by this Company. 


or the purpose of deveioping the eléctric railway and tramways a Spanish Cotmpany,. entitled the Ferrocarriles de Cataluna, 
S.A4., was also organized, the entire capital stock of which is owned by the Barcelona Traction, Light & Power Company. 
he time of the original issue of the 5 per cemt First Mortgage Bonds of the Compan) | systems is avoided. The Ebro Company has 


Uwing to developments unioreseen at t 
‘ f bt and. power company im 


the Management came to the conclusion that it was desirable tv secure control of the chief electric hg 
the City ot Barcelona, known as the Cia, Barcelonesa de Klectriciduu, as well as of a number of-other small light and power com- 
panies in the neighboring towns. ‘this involved enlargivg to @ Considerable extent the sclieme of nance, and in the early part oi 
3914 the Board had to cunsiaer a method of providing. the funds required for carrying the enlarged programme into effect. 
Arrangements which provided for the additional money required were made with a group of French and Belgian Bankers, bu. 


was organized for the purpose of developing hydro-electric power 
also developing the electric railway ana / ness in Barcelona and the surr 7 
f constructing and operating the bydro- . ounding dis 
calied the Kvro Irrigation & -Power Company, Limited, was soon , 
and protocojized in Spuin under the name of “Riegos y Wuersa del Ebro, 8.4.” All the capital stock and bonds of the Ebro Com- 


‘Miller Lash, Toronto, Vice-President. 
Comte de Torroglia de Montgri, Barcelona. 


, Aathihans Secretary—T. Perter, London. 
Lash, Anglin & Cassels; Torente. 


demand, and, in 
order to meet the growth, the distribution 
system has been, and is being, considerably 
extended and. ed, and it is contem- 
plated that a large part of the surplus earn- 
ings for the next two years will be applied 
in carrying out this work. 
— eee of the business will probably 
té the extension in the near future 
the hydro-electric development, and the 


bet 
Board bave this matter under consideration, 


-@@ that when the necessity arises the work 
can be proceeded with without delay. 
This Company acquired and holds prac- 
tically 25 per cent. of the capital stock of 
the Energia Electrica de Cataluna, S.A., a 
company controlled by a French group and 
carrying on an electric light and power busi- 


trict. In connection with this acquisition the 


da Canads |} Ebro Irrigation & Power Company, Limited, 


entered into an industrial a ment with the 
Energia Company, under which the territory 
of operations is defined and as far as possible 
a duplication of expenditure on distribution 


recently been selling certain surplus power 
to the Energia Company. . , 

‘In the year 1913 our Company acquired 
approximately 42 per cent. of the capital stock 
of the Tramways de Barcelone, a Belgian 


owing to the outbreak ot the European War these arrangements could not be carried out, the result being that the Constructiou | Company operating the tramway- system 


’ work under progress in Spain had to be suspended. 
At the begiuning of the year 1915.a Bondholders 


* Committee was constituted with the object of considering the situation ana 
endeavoring to evoive sume pian for funding the outstanding temporary foans of the Company, adjusting maturing interest, ana 


providing the necessary funds'for continuing and completing the works unter. construction. 


‘the recommendations of the Committee fur reorganizing the finances of the Company and completing: the hydro-electric works 


(other than the Sarria Tramway) in the City 
Tf Barcelona, 

At the present time the tramways are being 
operated under several concessions, with two 
gauges of track, but a new concession has 


in accordance with a report and estimate of Dr. Parshall, dated 11th March, 1915, were embodied in an agreement dated 9th} heen granted by the Municipality and is 
April, 191d, which was ratified by Resviutions passed at a meeting of the holders of the 5 per cent. 50-Year First Mortgage} now before the Government in Madrid for 
Bonds of the Company in June, 1915, and a copy of such Regolurcions is attached to this Report. approval, under which the various concessions 
The leading teatures of the plan approved by the Boudholders were:— will be unified and the tramway system oper- 
1. The creation of an issue of £2,000,000 7 per Cent. Prior Lien “A” Bonds, of which £900,000 were to be sold forthwith andj ated under one gauge and the line# extended 
the proceeds appiued, together with the earnings of the enterprise made available during the funding period referred to in| into the outlying districts. 
the ‘ourth Clause (after paying the interest on the outstanding Prior Lien “A” Bonds), for the purpose of completing the As soon as this unification concession is 
works according to Dr. Parsbaii’s estimates. ‘ 5 granted, and the reconstruction of the track 
2. The liquidation of the various outstanding advances principally’ by- the creation andr issue of £2,000,000 7 per Cent.} carried out, the tramway business should 
Prior Lien “B” Bonds. ; show a satisfactory growth. 
3. ‘the inorease of the authorized issue of the 5 per Cent, First Mortgage. Bonds of the Company from £8,000,000 to When ‘the shares in the capital of the Tram- 
£10,500,000. ‘ . ways de Barcelone were acquired an operating 
4. ‘Whe satisfaction by the issue of 5 per Cent. 10-Year Notes of the interest until the 1st June, 1918, inclusive, on the} contract was made under which the tram- 
Prior Lien “B” Bonds and 5 per Cent. First Mortguge Bonds of the Company, and om the 1912 Bond Issue of the Cia. Barce-|'ways are now managed and controlled by the 
lonesa de Electricidad. : Ferrocarriles de Cataluna, on the basis of a 
5. Lhe appointment of a London Committee for the purpose of watching over the interests of the Bondholders and] guaranteed dividend on the shares of the 
auditing the expenditure of the Company, including the proceeds from the sale of the Prior Lien “A” Bonds, Tramways de Barcelone. Nearly half of the 
In May, 1915, aud later, the-Company solid in Engiand (with the sanction: of the British Treasury) £436,700, and in Canada] purchase money of the shares of the Tram- 
and eisewhere abroad £48,900 of the Prior Lien “A” Bonds, and the proceeds are being applied, with the available earnings from | ways de Barcelone was left outstanding, the 
the enterprises, towards completing the hydro-electric works in Spain, as contemplated by Dr. Parshall’s’ report. shares purchased remaining as security for 
Several of the manufacturers supplying plant’ and machinery for the hydro-electric installation showed their interest and] fhe-payment of the same. During the year 
belief in the success of the enterprise. by subscribing for substantial amounts of the Bonds, an action which the Board considered | 1915, this balance fell due for payment, but 
very gratifying. owing to the war it has been impossible to 
Under the arrangementa by which all the bank and temporary loans were discharged £345,000 of the 5 per cent. First Mortgage| ileal effectively with the debt, and therefore 
Bonds were issued -in addition to the. Prior Lien “B” Bonds before mentioned, and the bankers also took over in part discharge of} the settlement must stand over until the ter- 
their advances 20,000,000 ts, of 5 per cent, Bonds (1913) of the Cia, Barcelonesa de Biectricidad, which formed part of the collat-| mination of hostilities, — 
eral security for their loans, while, on the other band, the bankerg released to the Company Pts. 12,500,000 of Preference Shares} The Ferrocarriles de Cataluna acquired the 
of the Cia. Barcelouesa de Electricidad and 7,666 Ordinary Shares of the Sociedad Iberica del Azoe, which, with all the other shares | entire share capital (except a few shares that 
and bon@s which constituted part of the collateral security for the outstanding loans, became the property of this Company, and} cannot be traced) and the control of the Fer- 
have been vested in the Trustees for the Bonds of this Company as security therefor, according to their priority. recarril de Sarria a Barcelona, which has very 
The amount of the 5 per cent. 50-Year First Mortgage Bonds outstanding on the 21st December, 1915, wae £7,505,000, and the| valuable terminal facilities in the centre of 
interest on this and on the various securities to that date to be satisfied in 5 per cent. 10-year Notes amounted to $3,445,663.07. | the city, and operates an electric railway and 
The Ebro Irrigation & Power Company, Limited, in addition ty operating its own. hydro-electric business, operates and col-} tram line about six kilometres in length to 
trols the electric undertakings of the various subsidiary companies which this Company controls through share holdings. the town of Sarria, at the foot of the moun- 
From a study of the accompanying report by Dr. Parshall oy the progress of the construction work and the operation of these | tain which shuts Barcelona in from the North. 
companies it will be seen that practically the whole of the hydro-electric construction works’ which it was proposed to carry out in The operation of this line shows good re- 


‘the immediate future have.now been completed, the main exception being. the second transmission line, which Dr. Parshall expects | sults, and the earnings are steadily increas- 


will be completed before the end of the present year. ing. 
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will be granted to e 
the value of the land 
cultural purposes, a 


bush. The dam at Talarn is one of the largest in the world, and Creates a reservoir which has an effective storage capacity of over] The Ferrocarriles de Cataluna acquired vari- 
2,340,000 seven thousand million cubic feet of water. Below the Talarn Dam the Tremp. Power House has been constructed, and three gen-/ ous concessions and rights for the extension 
4,990,541 erators out of four are already in operation. When the fourth one is installed the station will have an average output of about/ of the line from Sarria to the towns of 
7,643,146 36,000 H.P. - Tarrasa and Sabadell, two yery prosperou 


of the land will be ti 
in the appraisal. - Na 
farmers actually engage 
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16,332,645 

18,845,305 

27,775,000 

29,975,000 

29,920,225. 

18,821,042 226,963 
48,375,420 572,804 


* Business opened Sept. Year ends June 30, 
until 1913, when it was changed to Aug. 31, the 
figures for 1913 represent 14 months’ business. 


The Balance Sheet. 

The principal change in the assets is 
the large increase in cash holdings which 
now stand at $565,542 as compared with 
$2,956 in the previous report. Stocks 
on hand have also increased from $59,- 
802 to $432,155. Advance on bills of 
lading are also materially larger. Lia- 
bilities indicate the distribution of pro- 
fits referred to and show that bills pay- 
able have increased from $324,763 to 
$910,999. Paid-up capital is also con- 
siderably larger. 


THE BANBURY CASE. 

Bank of Montreal Wins Important Deci- 
_ sion in London. 

.. The Banbury ease, involving a very 
‘interesting and important point as to 
‘the relations between banker and client, 
has been decided in favor of the Bank of 
Montreal by the Court of Appeal. A 
London despatch in connection with the 
decision says that the ground taken by 
the Court was that Mr. Galletley, the 
bank’s manager at Victoria, B.C., had 
no authority to bind the bank and was 
not in duty bound to give advice to a 
eustomer. The decision is particularly 
‘important as it reverses the finding of 
.two jury trials in lower courts. 

Captain Banbury, who brought the ae- 
tion against the bank on a elaim for 
damages on the ground of negligence 
and breach of duty, loaned the West- 
holme Lumber Company, of- Victoria, 

‘$125,000 in 1912, at 8 per cent. interest, 
and on an understanding that he would 
receive $12%% per cent. of the eompany’s 
profits arising from a contract with the 
city, of Victoria to bring water from 
Sooke Lake, The security was a second 

“mortgage on the company’s property. 
Later the coneern was unable to carry 
; out its undertakings. Banbury claimed 
{that he had been advised to make the 
4 investment by Mr, Galletley, the Bank 
of Montreal representative, and that the 

is bank was responsible. 

. The decision is one which shou!d com- 

“mand attention on the part of the inves- 

_ tor, because it establishes the fact that 
_ banks are not responsible for advice 


* 


The Seros development, Which lies 80 kilometres lower down on the River Segre, consists of a dam at Lerida with a canal| manufacturing towns situate.about 30 and 


“19 kilometres in length from that city to a series of regulating reservoirs terminating with the Seros power house.. This develop-| kilometres respectivel 


ment, which has a present capacity: of 56,000 H.P., was completed and in full operation during the year 1915, and the completion | north. side of the miountain. The concession 


y from Barcelona on the 


of the Talarn Dam will considerably add to the efficiency of this station, as it will ensure a steady supply of water during the] involved the construction of five tunnels, in- 


dry seasons. 


cluding a tunnel over a mile in length through 


The Ebro Company also has a small hydro-electric station with an output of 4,000 HP. at Pobla, on the Rio Pallaresa, 10/ the mountain. 


miles above Talarn. 


Prior to August, 1914, the works on this 


The deyelopment of the hydro-electric power referred to above will enable the steam: plant of the Cia. Barcelonesa de Elec-| extension were under construction, but at the 


tricidad, which formerly produced nearly the entire electrical supply for Barcelona, to be shut down and used as a stand-by in 


case of emergency. 


commencement of the war the work was sbut 
down, leaving the principal tunnel partly com- 


The constructioh of the works of the Ebro Company in accordance with the Committee’s plans and Dr. Parshall’s estimate} pleted, with an unproductive expenditure of 
has been greatly hampered by the War, wiich caused unavoidable delay in recommencing the work and obtaining delivery of | over $2,000,000. 


the necessary machinery, an increase in the price of copper and other material, a considerable risein freight charges and adverse 
ich have militated against the completion of the works within the time contemplated and within the esti- 

mates. The Board, however, consider that the results attained during the year have been, under the circumstances, very satisfactory. 
The surplus earnings from the andertaking as a whole for the year 1915, after providing for the interest on the Prior Lien 


exchange rates, all of wh 


The Board considered it very important to 
get the extension completed, and the railway 
put im operation to as far at least as the 
intervening town’ of San Cugat on the other 


“A” Bonds, amounted to £250,669 18s. 9d., as against a surplus of £266,750, which Dr, Parshall estimated would have been realized | side of the’ mountain, and they opened nego- 
if the works had been restarted at the date he contemplated, in accordance with his programme and the prices ruling at the date] tiations with Bankers in Barcelona for the 


of his report. 


The Boara consider the enterprises which this Company controls in Spain are developing in a sound and satisfactory manner, 


sale of a Bond issue sufficient to raise the 
amount required for the work, and early in 


and if.no unforeseen difficulties arise during the present year, the result of the year’s working should, notwithstanding the delay | 1916 succeeded in making satisfactory ar- 
and adverse conditions referred to above, show a very satisfactory increase over the results of the year 1915. 


Share Capital— 

Authorized: 

300.000 Ordinary Shares of 
$100 each -$30,000,000.00 

125,000 7 per Cent. Non- 
Cumulative Preference 
Shares of $100 each (Re- 
deemable) 


Issued: 


EIBALANCEJSHEET. a 


t#31st December, 1915 


Capital Account, includin Cost of . 


Shares, Bonds and Controlling : Rights, 
and Interests of and in other Com- 
panies, as per last Balance Sheet... .$52,371,488.38 
Add: Capital Expendi- 
ture, arising. out of 
the reorganization un- 
der the ~ Committee 
Agreement dated 9th 
‘April, 1915— 2 
Cest of Bonds and 
Shares taken over.$26,710,966.39 
Discount: on Prior . 


rangements for the sale in Barcelona of a 
Bond Issue of the Ferroearrt] de Sarria to the 
amount of Pts. 6,000,000, with the resnit that 
sufficient funds have been provided to com- 
plete the extension to the town of San Cugat. 

The work on the railway is being pushed 
forward energetically, and the Board antictl- 
pate that the line will be open for traffle up 
to Las Planas before the end of the present 
year. 

The operation of this extension will open 
out a very attractive section behind the moun- 
tain. which should become a very important 
residential district, and will enable the Ferro- 
earriles de Cataluna to carry an existing traf- 
fic which should be more than sufficient at 


274,500 Ordinary Shares of $100 each. 27,450,000.00 
84,835 7 per Cent. Non-Cumulative i 
Preference Shares of $100 each.... .8,483,500.00 


the present time to pay the operating ex- 
Lien “A” Bonds penseg and fixed charges. ’ . 
©. 500.00 issued for Cagh When the success of this extension has been 
2a uate and on Prior Lier demonstrated it is hoped that further funds 
Seven Per Cent. Prior Lien “B”" Bonds and 5 can be raised in Spain to complete the line to 
“A” Bonds— Per.-Cent.. First Tarassa and Sabadell. as originally planned, 
‘Anthorised Mortgage Bonds is- The completion of the railway has also the 
a Gemibe at, beak Treen Tnaesatt Undaek aaamen ena 
aS a tlement o an ower Company, » another 

~~ a Pron: tae Loans 1,106,714.06 power consumer. si 

Authorized and issued .. £ 2,000,000 ee tar u a ine = on to ane ere Se 
‘ 8 opportun reco| 

avn Ow ant cae Mima during 1915, in- the death of Dr. F. S. Pearson, the founder 
‘Aathovined cluding ex and first President of the Company. who lost 
of issue of Prior his Hfe onthe s.s. “Lusitania,” when return- 
Lien Bonds, ing to England in May, 1915, to attend the 
Stamps, Legal meeting of the Bondholders of the Company. 
36,267,324.66 Charges and Fees 132,278.81 , He conceived the project and, at great per- 
27,949,954.26 sonal sacrifice to himself, was untiring in bis 
5,873.43 Further Investment in Ebro Irrt- attention to the development of the enter- 
; gation & Powér Company, Lim- prise, and the Board reeognize the loss 

ited, for completing and extend- the Company has suffered by his th. 
ing the Light and Power under- The Company has suffered another lose by 

takings in Spain 


Balance .of Purchase Price of 
Shares of Tramways de Barce- 
lone, due ist May; 19135 ...... +» 2,692,017.11 
Interest. on Bonds; Loans, ete:.... 2,866,423.41 
Interest’ on Pts. 20,000,000 Mort- 
gage Debentures. of Cia, Bar- 
celonesa de Electricidad ...~... terprise. 
Administration & General Charg Mr. B. Ry Peacock, formerly Vice-President 
French Fiscal Taxes. ...... anak of the Dominion Securities Corporation, Lim- 
; ——_—_—— ited; has been appointed to the office of 
tS aa $89,045,639.29. President of my to ill the vacancy 
Less:. Sundry Dividends and 's b. 
Dr. H. F. 


524,333.33 
Deduct: Amount unpaid at date... 257,008.67 


Interest on Bonds payable in Cash 
accrued to Date 

Interest in Discharge of which there is 
an Obligation to Issue 5 Per Cent. 
10-Year Notes— 

(1) In respect of the Prior Lien “B” 
Bonds and 5 Per Cent. First Mort- 
gauge Bonds— : 

Coupons accrued to date and 
interest thereon 

(2) In respect of Pts. 20,000,000 5 Per 
Cent. Mortgage Debentures of 
Cia. Barcelonesa de Electricidad— 

Coupons accrued to dafe and 
interest thereon 


2,957 897.82 
Manuel Arnus, senior partner In the firm of 
Arnus & Gari, Bankers, in Barcelona. 

Mr. Arnus was a Director of the Compania 
Barcelonesa. de Electricidad, and has- sup- 
porte the business in Spain by his valuable 
a and influence since the inception 
0 ‘en 


Loan Against Security— 
To provide for the payment oi the 
Balance of Frs. 14,000,000,00 due in 
respect of Shares of Tramways de 
Barcelone, as per contra ....... -«- 2,693,017.11 
Interest accrued thereon to date 


Sundry Creditors ........ 


Note.—There are .contingent Habilities in’ respect 
, of guarantees given by this Company in con- 
nection with subsidiary and allied companies. 


9$92,971,639.71 : ; 
We have examined the foregoing Balance Sheet with the Books an@- Accounts ef the Cem P 
the value to the Company of its investments in and advances to eubsidiery Ceeetenice Tae Balance Bb 
position of the Company at ber Slst. 1915, according. te-the best of our- information and. the anne 
as shown by the Books of the Company. We have ebtained all the information and explanations we required. 
London, E.C., 9th August, 1916. MecAULIFFE, DAVIS &.HOPE, Chartered Accountan 
: ‘al aes aad iy 


Other Receipts - 223,700.57 
Advances to Subsifiaty Companies— 

Ferrocarriles de-Cataluna ....+..¢-+5 

Catalonian Land Company 


Sundry Debtors .....ccscsesseceeseers 
British Treasury Bills (at cost)....... 
Cash at Banks, on Bond Coupon and 

General Accounts ....%...5.... Wastes 


tren eet eeenne 
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December 9, 1916. 


MORE DETAILS 
RE MANITOBA’S 
RURAL CREDITS 


Money to be Loaned Only For 
Specific Purposes. 


STRICT REGULATIONS ENFORCED 


How Defaulters Will be Dealt With 
Under the Act—All Paymerits 
to Fall Due the 
Same Day. 


With further reference to the pro- 
posed farm mortgage legislation of 
Manitoba the, following are some of the 
outstanding regulations that will prob- 
ably be enforced :— 

It will be provided for in the legisla- 
tion that money will be loaned by the 
Rural Credits’ Association on first mort- 
gages on occupied farms only for the fol- 
lowing purposes :— 

1—To provide for the purchase of 
land for agricultural uses. 

2—To provide for the purchase of 
equipment, fertilizers and livestock ne- 
cessary for the proper and reasonable 
operation of the mortgaged farm. The 
term ‘‘equipment’’ to be defined by the 
board. 

3—To provide buildings and for im- 


provements on the land. The term ‘‘im- 

provements’’ to be defined by the board, 

who may vary same in different cases. 
4—To liquidate the indebtedness of 


the owner of the land mortgaged exist- 


ing at the time, or indebtedness subse- 


quently ineurred for the purposes men- 
tioned in this section, the board to at all 
times first approve such expenditure. 


Strict Regulations. 


Some of the special provisions of the 
plan are as follows:— 

The smallest loan that will be granted 
is $500 and the largest $10,000. No loan 
will be granted to exceed 50 per cent. of 


the value of the land appraised for agri- 


cultural purposes, and the earning power 
of the land will be the principal feature 
in the appraisal. No persons except 
farmers actually engaged in farming, or 
those about to engage in farming, will te 


able to secure loans. If the board has 


any reasonable doubts as to the ability 
of the applicant as a farmer the loan 
will not be granted. 

No borrower will be permitted to sell 
or transfer his shares in the association. 


These shares remain permanently at- 


tached as a part of the mortgage con- 
tract. If he sells his farm the board has 
power to transfer the mortgage and also 
the shares to the purchaser if they ap- 


prove of him. In the case of death the 


mortgage and the shares may go on to 
the heirs. Every applicant for a loan 
will use a regular prescribed form on 
which shall be stated the objects for 
which the loan is to be used and penal- 
ties will be provided for wilful mis- 


statements, 


Defaults. 


Although the mortgages are to be 
placed at 6 per cent. and each borrower 
will agree to make all payments promptly 


and in full, the Act will provide for de- 


faults. It is the plan to charge 8 per 
cent, interest on all overdue payments. 
If a borrower neglects to pay his taxes 
or any other charges that come ahead of 
the first mortgage, the Rural Credits’ 
Association Board will pay them for him 
and the borrower will be charged 8 per 
cent. interest on whatever amount. is 
paid in this way. : 

All buildings are to be kept insured in 
some company satisfactory to the board. 
It will be provided in the mortgage that 
if any borrower expends any part of his 
loan for purposes other than those speci- 
fied in his application, or violates his 
mortgage contract in any way, the board 
will have power to declare his mortgage 
due and payable at once. 

All payments on these mortgages will 
be made on the first day of December so 
that there will be a uniform day when 
all payments will fall due. The idea is 
to reduce the amount of work in hand- 
ling the scheme and to fix the date of 
payment when it will be most satisfae- 
lory to the farmers to meet it. 


PORT McNICOLL. 
Tax Sale of Lots in This Over-boomed 
Port Was Not Great Success. 
At the Simeoe County tax sale held in 


Barrie last Friday, hundreds of Port Me- 


Ones er 


MORTGAGES 


¥. 


only sixteen lots being sold, while all the 
lands offered outside of Port MeNicoll 
were disposed of. Previous to the sale 
about one hundred ‘‘Port’’ lots were re~ 
deemed, For the adjourned sale there 
will still be a chanee to buy over 1,600 
of these lots, and it is probable that Tay 
Township will buy in the unsold proper- 
ties as the cheapest way out of the diffi- 
eult situation into which the munici- 
pality has-been put by the collapse of 
the rea] estate boom at the C. P. R. 
terminal. 


GALT. 
Record Year for Building in This On- 
tario Industrial Centre. 

This has been a record year for build- 
ing operations in Galt, and by the end of 
the year the total expenditure on new 
buildings will reach a quarter of a mil- 
lion dollars, and will be easily $100,000 
ahead of last year, City Engineer Fair- 
child, who issues the permits, announced 
recently that 10 permits were taken out 
last month, with a value of $22,700, com- 
pared with $160 in November, 1915. Up 
to November 30 the permits totalled the 
fine figure of $227,795, compared with 
$140,249 for last year, and which was 
also the total for the year. 


Total permits issued up to November- 


30, 1916, $237,795; total permits issued 
up to November 30, 1915, $140,149; in- 
crease, $97,646. 

Millionaire Mine Owner Buys Fine Sub- 


urban Property on Don River. 


D, A. Danlap, one of the principal 
owners of the Hollinger Mine, has 
bought a beautiful piece of property on 
the Don River for a suburban estate. It 
takes in the old mill and dam, owned by 


Timothy Gray, and 50 acres adjoining, 
owned by the Misses Gray. The property 
eovers most of the east half of lot 9, con- 
cession 3, east of Yonge, two miles north 


of Donlands Station (C. P. R.), and half 
a mile east of Duncan Station (C. N. R.). 


The dam holds back a fine and wide ex- 
panse of the waters of the Don. -The 
whole property 
finest sites of a country home about To- 


ronto, The pri¢e-paid for the property 
was in the neighborhood of $35,000. 


MUSICAL INSTRUMENTS, LIMITED. 


puBLic ‘Notice is hereby given that under| p 


the First Part of chapter 79 of the Revised 
First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The Com- 


panies Act,” letters patent have been ‘issned. 


under the Seal of the Secretary of State of 
Canada, bearing date the 13th 7 of November, 
1916, incorporating Ambrose Thompson Pike, 
merchant; Jacob Allan Moore, manufacturer; 
Benjamin Steck Stright, salesman ;- Richard 
Honeyford, solicitor, and Kathleen Alberta 
Wilkinson, spinster, all of the City of Toronto, 
in the Province of Ontario, for the followin 

purposes, viz:—(a) To manufacture, buy an 

sell musical instruments of oe kind and 
nature as well as to buy and sell the parts 
thereof and all articles of whatsoever kind and 
nature used in and incidental to the proposed 
business of the company, including in such de- 
finition phonographs and voice recording ma- 
chines; (b) To carry. on any other business 
(whether manufacturing or otherwise) which 
may seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly to 
enhance the value of or render profitable any 
of the company’s property or rights; (c) To 
acquire or undertake the whole or any part of 
the business, property and liabilities of any 
person or company carrying on any business 
which the company is authorized to carry on, 
or possessed of property suitable for the pur- 
poses of the company; (d) To apply for, pur- 
chase or otherwise —— any patents, licen- 
ses, concessions and the like, conferring any 
exclusive or “non-exclusive, or Mmited right to 
use, or ase secret or other information as to 
any invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem calcu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn ‘to ac- 
count the property, rights or information so 
acquired ; (e) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests, ¢ ration, joint adventure, reci- 
procal concession or otherwise, with any persow 
or company carrying on or engaged in or about 
to carry on or engage in any business or trans« 
action which the company is authorized to carry 
on or engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and to lend 
money to, guarantee the contracts of, or other- 
wise assist any such person or company, and 
to take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or other- 
wise deal with the same; (f) To take or other- 
wise acquire and hold shares in any other 
company having objects altogether or in part 
similar to those of the company or carrying on 
any business capable of being conducted so as 
directly or indirectly to benefit the company ; 
(g) To enter into any arrangements with any 
authorities, municipal, local or otherwise, that 
may seem conducive to the company’s objects, 
or any of them, and to obtain from any such 
authcrity any rights, privileges and concessions 
which the company may think it desirable to 
obtain, and to’ ca out, exercise and comply 
with any such arrangements, rights, eae 
and concessions; (h) To establish and support 
or aid in the establistment and support of 
associations, institutions, funds, trusts and 
conveniences calculated to benefit employees or 
ex-employees of the company (or its predeces- 
sors in business) or the dependents or con- 
nections, of such pe and to grant pen- 
sions and allowances, and to make payments 
toward insurance, and to subscribe and guar- 
antee money for charitable or benevolent ob: 
jects, or for any. exhibition or for any public, 
general or useful object; (1) To promote any 
company or companies for the purpose of ac- 
quiring all_or any of the property and liabili- 
ties of the company, or for any other purpose, 
which may seem directly or indirectly caleu- 
lated to benefit the company; (j) To 


Nicoll lots that eost the purebasers one on 


hundred dollars and upwards could have 
been bought for $2.34 and $3.11 or simi- 
lar small sums, bat these real estate 


“‘*bargains’’ did not appeal to many, ‘}, 


& REALTY 


will make one of the’ 


| plates, 


‘anpealers, e 


‘equip, maintain and o 
‘facturing articles an 


‘called the Trustee, 


think fit, and in particular ; 

tures or securities of any other company ae 
objects altogether or in part similar to those o’ 
the company; (0) To apply for, secure, “ 
by assignment, transfer, purcha: or. other- 
wise,.and to exercise, carry out 

charter, license, power,, authority, 
concession, rights or privilege, which an 
ernment or authority or any corpora or 
other public may be empowered to grant 
and te. pay for, aid in and contribute towards 
carrying the same into effect, and to appropriate 
any of the company’s shares, bonds and assets 
to defray the necessary costs. £ 

penses thereof; (p) To procure the company to 
be registered and recognized in any foreign 
country and to designate persons therein accord- 
ing to the laws of such foreign 

resent thi ree eee 
and on behalf of com . 

or suit;’(q) To raise and assist in ra 
money for, and to aid, by way of bonus, loan, 
promise, endorsement, guarantee of bonds, de- 
bentures or other securities. or otherwise, any 
other company or corporation and to guarantee 
the performance of-contracts by any such com- 
pany, corporation, or by any other person or 
persons with whom the company may have 
business relations; (r) To adopt such means of 
making known the products of the company as 
may seem expedient, and in particular by ad- 
vertising in the press, by circulars, by purchase 
and exhibition of works of art or interest, by 
publieation of books and periodicals and hy 
granting prizes, rewards and donations; (s) To 
sell, improve, manage; develop, exchange, lease, 


dispose of, turn to account or otherwise deal 


with all or any part of the property and rights 
of the company; (t) To do all or any of the 
above things as principals, agents, contractors 
or otherwise, and either alone or in conjunc- 
tion with others; (u) To do all such other 


things as are incidental or conducive to the at- 
tainment of the above objects. operations 


a capital stock of forty thousand dollars, di- 
vided into 400 shares of one hundred dollars 


each, and the chief place of business of. the }' 


said company to be at the City of Toronto, in 
the Province of Ontario. ‘ 

Dated at the office of the Secretary of State 
of Canada, this-15th day of November, : 
THOMAS’ MULVEY, 


PORT HOPE SANITARY MANUFACTURING || 


COMPANY, LIMITED. P 


PpuBLic Notice is hereby given that under the |’ 


First Part of chapter 79 of the Revised 
Statutes of Canada, 1906, known as “The 
Companies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 18th day of August, 


1916, incorporating Britton Osler, barrister, 
Wellington Ault Cameron, solicitor, Byron Best 


Spence, clerk, Charles Lawford Valens, student- |" 
at-law and James Broadbent Taylor, aceount- |‘ 


ant, all of the City of Toronto, in the Province 


of Ontario, for the following purposes, viz:— |; 
(a) To carry on the bifsiness of manufacturers |. 
‘and dealers in furnaces, stoves, ranges, boilers, |' 
| lavatories, Daths, basins, sinks, laundry and 
toilet wares, ‘cisterns; tubes, pipes for water, |! 
sanitary ap- |; 
sup- |: 
utensils, |: 
lead, |; 


Sanjtation and drainage, 
us an appltances, 
household implements and. 
and all Wares of iron, brass, - tin, 
or ‘other metal, bronzed, 
galvanized, ‘enamelled, 


plumbers’ 


electro- 


nder-Secretary of State. i 


“| Geimiedintély required in such manner as trom 


time to time may be determined; (i) To draw, 
make, accept, emdoree, execute and issue 
promisory motes, bille ef exchange, bills o° 
Oe and other negotiable or 
t ble instruments; (j) To distribute 
in specie or otherwise as may be resolved any 
assets of the-company among its members, 
and particularly the shares, bonds, deben- 
gures or other securities of any other com- 
pany formed to take over the whole or any 
part of the assets or liabilities of this com- 
pany; (k) To sell, improve, manage, develop, 
exchange, lease, dispose of, turn to account 
or otherwise deal with all or any piirt of the 
property and rights of the company; (1) To 
enter into any arrangements with any govern- 
ments or authorities supreme, municipal, local 
or otherwise, that may seem conducive to the 
company’s objects, or any of them, and to 
obtain from any such government or authority 
any rights, privileges and concessions, which 
the company may think it desirable to obtain 
and to carry out, exercise and comply with 
any such arrangements, rights, privileges and 
concessions; (m) ‘To furnish aid to any busi- 
ness or undertaking similar in whole or in 
part to that of the company or with which 
the company may have business relations, by 
way of loan, bonus, endorsement, agreement, 
guarantee, management or other service, and 
to manage, Supervise and control the same 
in whole or in part and to act as agent or 
attorney for the same; (n) To co-operate in, 
aid in, subscribe towards or subsidize any 
proceeding or undertaking which may seem 
calculated directly or indirectly to benefit 
the company; (o) To acquire, purchase, take 
on lease, hire, construct, improve, own, use, 
maintain, operate, manage, carry out and 
control plant, equipment, machinery, supplies, 
buildings, works, ships, warehouses, manu- 
factories, pumps, tanks, pipe lines, smelters, 
refineries, roads, ways, canals, in lands owned 
or controlled by the company, bridges, elec- 
trie works, electric plant, hydraulic works, 
hydraulic plant, boats, ships, docks, wharves, 
piers, gas works, cables, waterworks, reser- 
voirs, aqueducts, flumes, ditches and all auch 
other structures, works, conveniences and ap- 
pliances as may seem calculated directly or 
indirectly to advance the company’s iuterests, 
and to’ contribute to, subsidize or otherwise 
assist or take .part in the acquisition, pur- 
chase, leasing, hiring, construction, improve- 
‘ment, ownership, use, maintenance, operation, 
management, carrying on or control thereof; 
(p) Where such course is required for the 
‘purposes of the company or may seem calcu- 
dated directly or indirectly to advance the 
company’s interests, to acquire, purchase, 
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annealed, |! 
jJapanned. or otherwise prepared and. finished; |* 
‘and also the business of machinists, water, gas 


and pemitate plumbers, galvanizers, enamellers, |" 
e 


branches; and to buy, sell or deal in all such 


‘articles and goods and such other articles and 


ctroplaters and japanners, tile and |i 
‘terra cotta _makers,-in all their or any of their |: 


goods as. the company may. consider capable of |} 


belng-conveniently dealt in, in relation to 1ts 


businesses and to manufacture and to establish, |: 


rate factories for manv- |: 
goods for any or all of |: 


the above mentioned businesses; and to adopt |} 


‘on behalf of this company and to carry into 


effect a certain agreement between Lewis M, 


Wood, of the City of Toronto, therein called the |! 


.Vendor,‘and James Broadbent Taylor, therein |‘ 
dated the 22nd day of 


August, 1916, whereby the said Lewis M. Wood, | ' 
who is one of the promoters of the company, |' 
agrees to sell to the company the property. of 

the Standard Ideal Company, Limited, sold to |: 


him wy the Montreal Zrast, Compeny. Trustee, 
and whereby the said promoter w 


ll make a pro- |‘ 


fit in shares of this company, as shown by the |: 


said agreement, an original of which will be 


on file in the office of the company; (b) To}; 


acquire and take over as a going concern the 
undertakings, assets and liabilities of any per- 
son or company carrying on any business in 
whole or in part similar to that which this com- 
pany is anthorized to arry on or possessed 


of property suitable for the purposes of this |: 


company and with a view thereto to acquire 
all.or any of the shares, debts and liabilities 
of such company; (c) To sell, lease, or other- 
wise dispose of the whole or any branch or part 
of the business, undertaking, property, liabilities 
and franchises of the company to any other per- 
scn or company for such consideration as the 
directors may think fit and in particular for 
shares debentures or securities of any company 
having objects altogether or in part similar to 
those of this company, notwithstanding the pro- 
visions of section 44 of the said Act: (d) To 
apply for, purchase or otherwise acquire any 
patents, trade marks, franchises, licenses, con- 


-cessions, and the like conferring any exclusive 


or non-exclusive or limited right to use or any 
secret or other information which may seem 


capable of being used for 7, of the purposes’ 


of the company or the acquisition of which may 
seem calculated directly or indirectly to bene- 
fit the company, and to use, exercise, develop 
or grant iicenses in respect of or otherwise 
turn to account the property, rights or informa- 
tion so asquired; (e) To purchase, lease or 
otherwise acquire, hold and enjoy all the pro- 
perty, “franchises, good-will, patents, trade 
marks, rights and privileges held and enjoyed 
by any person or firm or by any \company or 
companies--° <r f « 

on any similar business to that which this com- 
pany is authorized to carry on and to under- 
take the liabilities of any such person, firm or 
company; (f) Notwithstanding the provisions 
of section 44 of the said Act to purchase, take or 
es ty by original suvscription or otherwise, 
nd to hold, sell or otherwise dispose of, shares, 
stock, whether common or prefe debentures, 
bonds and other obligations in any-other com- 
pany having objects similar in whole or in any 
part to the objects of this company, 

ing on any other business capable of. being 
conducted so as directly or indirectly to bene- 
fit this company, and to vote all shares so held 
through such. agents or agents as the directors 
may appoint; (g) To'enter 

into any arrangement for sh 

of. interests, co-operation, joint advé 
eiprocal concession or otherwise with any per~ 
som or company carrying on or n, or 
about to carry on or e in, any, business 
or transaction-which this company is.authorized 

engage in, or any. business or 
transaction Ne of being conducted so as 
directly or i étly to benefit this 
9 to lend money tee the 
or | 


wv 
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take off lease, hire, construct, Improve, own; 
use, niaintain, operate, manage, carry ow 
and control, but obiy upon lands owned o 
controlled by-the compauy, or over which the 
company may have a right or license to that 
effect, sucb roads, ways, bridges. lines of rail, - 
spurs, sidings, tracks, rolling stock, cables, 
wires, motors, locomotives, electrical plant 
and all such Other structures, works, convent- 
ences and appliances as may be requ for 
the purpose of maintaining communication by 
telegraph or telephone or of effecting the 
transport of goods or passengers, and to con- 
tribute to, subsidize or otherwise assist or 
take part in the acquisition, purchase, leas- 
ing, hiring, construction, improvement, own-+ 
ership, use, maintenance, operation, ee 
ment, carrying out or control thereof; (q) Te 
procure the company to be registered, licensed 
or otherwise recognized in any foreign coun- 
try and to designate and appoint persons with 
full power to represent the company in all 
matters according to the law of such foreign 
country and to accept service for and on be- 
half of the company of any process or suit; 
(r)-To pay out of the funds of the company 
all or any part of the expenses of or incil- 
dental to the formation and organization 
thereof; (s) To employ, contract with and 
provide for the remuneration of brokers, com- 
mission agents and underwriters upon any 
issue of shares, bonds, debentures, debenture 
stock or other securities of the company; (t) 
To do all or any of the matters hereby auth- 
orized either alone or in conjunction with, or 
as factors, or agents for any other companies 
or personnes, or by or through any factors, 
trustees or agents; (u) To carry on any*other 
business which may seem to the company 
capable of being conveniently carried on in 
connection with the above or any portion 
thereof, or calculated directly or Indirectly 
to enhance the value of or render profitable 
any of the company’s property or rights; (v) 
The powers in each paragraph hereof shall be 
in no wise limited or restricted by reference 
to or inference from the terms of any other 
paragraph. The operations of the company 
to be carried on throughout the Dominion of 
Canada and elsewhere by the name of “Port. 
Hope Sanitary Manufacturing Company, Lim: 
ited,” with a capital stock of one million two 
hundred and fifty thousand dollars, divided 
into -12,500 shares of one hundred dollars each, 
and tir chief place of business of the said 
company to be at the City of Toronto, in the 
Province of Ontario. i 
Dated at the office of the Secretary of State 
of Canada, this 28th day of August, 1916, 
THOMAS MULVEY, 
Under-Secretary of State. 
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OME cigarettes taste fine when they’re j 


lighted 


half-way through, they 
fla 


goodness, They go flat. 


—but by the time they’re smoke 


to lose their 


NOT SO WITH MURADS 


Gnue of the very greatest things 


is that its 


about a MURAD 


last down to the very end. 


As one enthusiastic MURAD smoker said: 


“4 MURAD is perfection 
when you light it, and it 


gets better as you smoke it.” > . 
Every MURAD smoker knows how true this is. 


Everywhere “ Why? 
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ve “Issues 


Give fall particulars. 
poo?” 


{Ww ‘Sturgis Macomber 


a The Canadian Securities Specialist 
35 Wall Street New York City 


$4,000 


Debentures Guaranteed 
’ by the 


Province of Ontario 
To Yield 54 


wi hee fact 


Full particulars on request, 


0, H. BURGESS & 00. 
Traders Bank Building 
ae TORORTO 


Unlisted Stocks 


| BOUGHT, SOLD and QUOTED 


Orders Executed 
on all Exchanges 


STOCKS — BONDS 


A.J. Pattison, Ir. & Go. 


86-58 KING STREET WEST, TORONTO 


W.F. Morgan Dean & Co. 


INVESTMENT BANKERS 
Solicited 


; Enquiries 
Bank of Hamilton Building 
i Sia pHAMILTON, ONT. 


 & 00. - 


"Members New York Steck Exchange 
“STOCKS 
AND 
BONDS 
Private Wires. 
14 KING STREET WEST 


| MONEY. ‘AND. 


Bank <aoacing Returns for 
per. cent.—In the West ae. 


returtis ‘for 
the whole Dominion for t e week. “end- 
ing Deé®mber, 7, as compared “with. the 
returns for the corresponding : period. in 
1915, showed a gain of 22.7 per cent. ‘The 


gain in thé West was 4.6 per cent. and | firmed 
in the East 35.9 per cent. The ‘cities | in 


‘| the West to show the largest gains were: 


Medicine Hat, 68.1; Calgary, 54.4; Sas- 
katoon, 44.5; Edmonton, 30.8;. Regina, 
24.4; Varicouver, 20.1; atid New (Wists 
minster, 17.7 per cent. Winnipeg, 'Vie- 
toria, Fort William and Brandon showed 
a deeline. Im the East, Quebee showed } 
a gain of 43.4; St. Jobn, 40.7;.Ottawa, 
40.6; Hamilton, 38.4; Montreat, 37.3; To- 
ronto, 35.5; London, 20.3; ard Brant- | . 
ford, 16.0 per cent. “ For the year to 
date the gain was 38.7 per cent. 
WEEKLY BANK CLEARINGS. 
(In comparison with same. week last .year.) 


e Western Cities, ,,.. 
Dec..7, 1916. Change: 
$ 90,396,773 +$ 24,555,057 - 
60,336,754 + 15,81 
6,942,569 +... 2,002,796 
esecee 5,109,142 + eet 
dad we +e. 5,361,467 + 1,622,250 
Halifax ........ 2,848,724. + 
London ........ 2,506,408 + 
St. Jobn £500,355 + 
Brantford ..... 786,606 + 
Peterboro 563,422 + 


- Total, East ..$177,352,220. +§ 40,882,455. 
Sherbrooke ..... 639,146 
Kitchener 
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Winnipeg 
Vancouver ..... 


8, 
~ 


7,908,701 t 2,788,135 . 


& brie 


IO aAIk oO 


Victoria 

Regina. ..... o's 4,005,854 ; 
Saskatoon ..... 2,478,714 + 
Moose Jaw .... 1,601,361 + 
F, William .... 767,275 — 
| Brandon 800,167 — 
| Lethbridge .... 1,142,782 +, 
N. Westminster. 286,119 + 
Medicine Hat .. TEB,722 +, 


Total, West..$ 90,117,425 +$ 


sect 


Grand total. .$276,460,645 +$ 51,300,403 
Year to daté.$9,743,557,100-+$2,722, 703,663 


U.8. BANK CLEARINGS... . 
‘Bank clearings in the United States for the 
week ending November 30 nee - 
144,000, against $6,706,404,000 last. week and 
$4,917,731,000 in this wee “Tast year—an in- 
crease of 7.9 per cent: Following are the re- 
turns for, this week and last, with .percent- 
ages. of change shown. this week as compared 
with this week last year: 
f . (000’c. omitted) 


I. or D, Nov, 23 


nal 


Philadelphia ... 
Boston 

St. Louis ....... 
Kansas City ... 
San Ffancisco .. 
Pittsburgh ..... 
Baltimore 
Cleveland 
Detroit 
Cincinnati 
Minneapolis .... 
Los Angeles .... 
Omaha 

New Orleans ... 
Milwaukee .... 
Louisville 
Atlanta 

St. Paul 
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There is nothing thew to report this 
week in connection with the position of 
money in Canada. Conditions aré prac- 
tically unchanged. 

In New York, after fluctuating wildly 
and at one time soaring as high as 15 
per cent., call money receded yesterday 
to 3 per cent, Explanations of the flurry 
are numerous. One of the most plaus- 
ible has it that a call was made quite 
recently by the Federal Reserve Board 
on the member banks for a portion of 
the reserve funds, and that this eaused a 
shortage of call money, driving -up: the 
rates. The fact that the New York banks 
did not avail themselyes of the Federal 
Board’s ‘ ré-discounting - privilege, \ to 
which they have always stood opposed, 
until the rate had got beyond contro}; is 
given as another reason for the sky: | 
rocketing. 

By. contrast, money in London. has 
been showing a somewhat easier ten- 
dency, being worth at present from 434 
to 5 per'cént. It is significant that the 
New York banks drew heavily for many 
millions of.dollars on London during the 
week, and that London readily met these 
drawings. An estimate of their magni- 
tude can be gathered when it is noted 
that the exports of gold from Ottawa 
to New York on London account have 
exceeded fifty million dollars this week. 
It undoubtedly speaks well for the fore- 
sight of the British Treasury’ that they 
were prepared to make these ship- 
ments at a moment’s notice, wi 
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call See New York, ‘demand: has 
pth being::quoted yesterday at 
in 9075 8 gas we ta 94-75% bid 
somewhat, ‘the 
lowest i rer the 5.85. 

‘Marks; ‘after ~ breaking ' 0 bélow 66, 
‘are now back'st at 065%; while the Austrian 
krone is pronouneedly weak at 11.40. 
gi have Tebiikined steady at. about 
‘to 1/16 premium,. fh ia Cone again és 
off to Va | premium.:;< From now: on .a 
ee premiatn, is’to be expected. - 
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..» BANK’ OF VANCOUVER. 
Court Holds That Fraud Was Committed 
in Sale of Shares. 

An interesting Supreme Court action 
concerning shares in the Bank of Van- 
couver hay’ just been ¢onvhided: Daring 
1912-13," Padi” Rottedburg,"'s Glasgow 
merchant, ’ ‘paid $6,000 for.stock inthe 
bank.on the representation that it was 
treasury stock,’and that the bank was 
in a strong financial position.” After the 
bank went into liquidation, Mr. Rotten- 
burg began action. against the Bank of 
Vancouver and R. P. McLennan, its pre- 
sident, on, the ground of misrepresenta- 
tion... Later’ it transpired- that the stock 
wag the personal property’of Mr. Me- 
Lennan and on that’ account the bank 
was. released from: the action.and Me- 
Lennan being made liable for~a $6,000 
jiidgment and costs, of ‘thd’ bank. The 
court held that. throughont. the. selling 
operation, fraudulent coer 
were made... 

The gross. earnings ef .the Lethbridge 

icipal Railway..during November 

ffacenten to $3,795 as against $3,561 for 

e.same. month in 1915 an. iuprease of 
$234, +: yrooks® alas 


‘ ROVAL BANK, 


The annual meeting” of the Royal” Bank sbare- 
holders will be held in Montreal on January 11. 


|. wwrow pang, *? 
John Galt, the president of the Union Bank, 
oe elected president of the Canadian 


vt, 


eashic oF CommMERCE:* 

H, O. Shurtleff has beén appointed manager 

of the branch of the Bank of Commerce at 
Fort Rouge, Winnipeg. 

-/Rhe , annual, meeting of , the: Bank : of -Com- 

nherce. shareholdets | “will be held on Tuesday, 

ee, a 


| BANK or OTTAWA. , 
ieee ‘Sark, who just recently resigned the 
office of president of the Canadian Bankers’ 
Association, has new retired frem his position 
owing to’ ill-health, as genera) manager of 


the Bank of Ottawa,.and at the annual meet- |. 


ing .will become a member. of the Board of 
Directors of the Bank. ‘Mt. Burn’ has been 
thief executive of thé“bank since 1880, He is 
being succeeded as. general manager of the 
bank by D, M. Finnie, who for many years 
has been assistant general manager. Mri Fin- 
nie’s first position with thé:Gank of Ottawa 
was:as manager of the Arnprior branch. Both 
Mr. Burn ‘and’ his successor Mr. Finnie, are 
Scotsmen. 


The Bank of Ottawa has closed ‘two of its 
branches, one at Keewatin and one at Iro- 
quois Falls, Ont. 

A.. H. Mulhern, manager at Portage due 
Fort, ‘ias been appointed manager at Beach- 
burg and Westmeath. 

(‘Ay Co Alen, manager at Beachburg and 
Westmeath, has been transferred to the man- 
agership of the Granby brarich. 

E Ritchie, - manager at Granby, has been 
appointed to - - ee a of Carleton 
Place; os: ©. ‘ iJ¢ RT At 


Oe i 
‘BANK OF MONTREAL. 

At the annual meeting”6f shareholders of 
the Bank of Montreal held. recently, Capt. 
Hebert Molson, of Montreal, and Harold Ken- 
nedy, of’ Quebec, were added to the director- 
ate. C. B. Gordon, president of the Dominion 
Textile Company, Was elected’ vice-president 
ofthe bank, -All three elections will be view- 
ed with satigfaction, not only by the share- 
holders’ and customers of the bank, but by 
the larger: public, ‘to ‘Whom: the policy .ptr- 
eued by an institution of national ramifica- 
ton like the Benk of Montreal. becomes & 
matter of general interest. 


“STERLING ‘BANE.’ 
CO P: Ashton; ‘formiety télier at the Wadena 
ae of the: Sterling Bank has been trans- 
, to Winnipeg. 
“A. . Hopkins, formerly teller at Port 
Btaatey”’ branch, has been _ Ganaforred to 
Wadena ' branch as teller, 


J. Altken, has been toduateteel frou Palm- 
erston, to Port Stanley branch to take the 
place’ of. Mr. Hopkins, as Mr. sery, teller 
at Palmerstoti, who-has been sick‘ for some 
time, tc now. beltee.eguit, amd Bap taken up 
oF duties. 


C.. Cuthbert, who..wae transferred to the 
Chureh and Wilton Avenue, Toronto, branch, 
has now:'been sent to Lefroy ‘as teller, and 
Mr. cae ares. who was teller at ‘Lefroy, 
has been transferréd to Chureh — ee 
Avenue branch, “kf ° 


P, Carheron, of the Cornwall brandh,” aa 
| transferred to Killaloe, and G, A. R. rnd 
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"Banking E Business listed | 


We invite the banking accounts of merchants, Jmanu- 
facturers, societies and individuals. 

We offer . éceeniied Banking Serrice of @ progres. 
sive Bank, extensive 


connections and soeasing apie facilities, © 
All customers of The Bank of Toronto a are assured 
every courtesy and attention, 


BANK or TORONTO 


Head Office - 
Paid-UpCapital - $5,000,000 eae aa - = $6,439,382 


DIRECTORS. | 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


Wiliam Stone, John Macdonald, Lt.-Col. A. B. 


Gooderham, 
F. 8S. Meitghen, J. L. Englehart, Wm, I. Gear Paul J. Myler, .. 
Lamb, . of Branches, 


Thes. F. “How; General Manager. ohn -R..- 
oe Ms Bird, Chief Inspector. 


Bankers.—NEW sei sactia Bank of Commerce, CHICAGO—First 
eee: Bank. LONDON, ENG—London City and Midland Bank, 


LLOYDS BANK LIMITED. RK LIMITED. 


“HEAD ) OFFICE: 71, LO! 71, LOMBARD FICE: 71, LOMBARD ST., LONDON, E.C. LONDON, E.C. | 
Capital Subsoribed = £31,304,200 
Capital paid up =» «= 5,008,672 
Reserve Fund * e« 3,600,000 
Deposits, Ko. - «+ 133,958,678 
Advances, &0. <- - 56,535,897 


|) THIS BANK HAS 900 OFFICES IN ENCLAND AND WALES, 


Colonial and Foroign Department: 17, Cornhill, London, £.C. | 
London Agency of the > IMPERIAL BANK OF CANADA. 


French Auxiliary: LLOYDS BANK (FRANCE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. 


e Foreign Banking 
London CityaMidland tier trassactea 


Bank, Limited 


Head Office: 
5, THREADNEEDLE STR EET, 
LONDON, E.C. 


Bills Collected. 
Bills Bought and Sold. 


Subscribed Capital $114,739,020 


Paid-up Capital oy $23,903,960 Foreign Branch Office : 
Reserve Fund - - $20,000,000 and Shipping Branch: 


ge f: 8,1FINCH LANE, 
Deposits'- - - $787,696,280 5: LONDON, E.C. 


SIR EDWARD H. HOLDEN, Bart., Chairman. 
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“INTER-INTER” DESK 


can be fitted up to suit your own particular needs, It is 
not merely “a Desk,” it is an 


Efficient Office Machine 


Ask us to send you our new celluloid Novelty which shows 
ar clearly the various ways in which this Desk can be 


Limiteo 


Woodstock, Ont. 
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